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• ECONOMIC uncertainties 
continued to weigh, heavily 
__ „ „ „ ^ . on sentiment in the equity mar- 

!? e kets, and last Friday’s rallying 
should be selected on the movem ent soon petered vnL 

■ “J? “fg* 11 ®® e The FT industrial Ordinary 

: ^J&^J*** Index, off 3^ at 3 pm. reacted 

_ ,ou and William Pottinger farther in late trading affected 

! - Justice Waller said in 

• ; Crown Court that he did 
- .link it would be right to go 
>.ly against the principle 
% a jury was supposed to 

sent the community 
_ John Cobb, QC, prosecut- 
. aid that the essence of his 
■vas that from 1863 to 1969 
on gave, and Pottinger 
. ed, gifts, holidays and 
"■ y to the total value of 
TO. 

dson’s object “was to get 
-• ich work and money as he 
L. by using his money to 
and corrupt” It was un- 
able that Pottinger “ did 
now what the cheques and 

* were for.” Page 14 
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ay Cross 
alk-out 

0 council staff at.Clay Cross, 


by the early setback on Wall 
Street and news of the Govern- 
ment’s decision to reduce oil 
deliveries. It closed at 397.3 

> — the day’s Iofest — for a loss 

Ung the four chief officers of-5JS. 

K&JrSS!? • CH/TS gamed at the shorter 
e cause trie 11. l^aDonx ■conn - * - » # -i. c#itr 3 v»«p 

3 failed to meet a list of of 
ads. Page 23 


ter talks 
ourned 

party talks on the forma- 
»f an executive In Northern 
id were adjourned and will 
sunned to-morrow. It is 


3 per cent. 1965-75 adding 
at 90ft. Mediums and longs 
ended the day ^generally 
lower. 

• GOLD lost 25 cents, to $90.25. 

• STERLING weighted depre- 
_ _ elation narrowed to 17.48 per 

ht that a package’p resen t^l cent (17.54 per cent). Against 
William Whitelaw, Secre- the dollar the pound rose 40 
- of State, included a pro- points to' $2.3905. The dollar 
that the Unionists should was stronger against most major 

'r * . ,.,NUM leaders 

ssians to ioin 

ice keepers D16et tO-mOITOW 

r-six Soviet military obser- • BONERS’ leaders meet to- 
ire to be integrated in the morrow -to decide whether— 
nice supervision operation following pay talks yesterday 
2 Middle East They will with, the NCB — they should 
i first Russians to wear the initiate moves which could lead 
helmet of the UN peace- to the ending of current indus- 
rs. Page 8 trial action in the coalfields. 

- ready for . Back Pa * c 

. _ +0 II,_ • PERGA1UON PRESS Board 

-IS iai KS will ask shareholders to agree to 

J.S. was ready to resume ? postponement of to-day s meet- 
on arms sales to Saudi m 8- called to decide whether Sir. 
.l despite the Arab oil Robert Maxwell, former ebair- 
■• r go. the State Department man. should be -reappointed as 

a director. The DTTs third and 
' • • final report on the company and 

eks jailed Mr. Maxwell is to be published 

1 ... - only a couple of hours before the 

young Greeks were jaxled meeting. 

s Athens special military . __ 

al on charges arising from • MR* GEORGE SHULTZ, U.S 
days of anti-Government Treasury Secretary, told a Senate 
,-»ti which nine people died Foreign Relations Committee 



dreds were arrested.. 


nal ‘safe 1 


of the Grand National 
. least five years ” is 
eed by the Walton Group, 
to buy — subject to con- 


hearing that Americans would 
be permitted to deal in gold “ at 
some appropriate moment” This 
was the “ presumption ” behind 
legislation passed by Congress 
in September. 


• NUJ bas instructed more than 

, v 9,000 journalists on. provincial 

— Ain tree racecourse from newspapers to adopt . restrictive 
ns for £3m. Page 14 practices from to-morrow morn- 

ing in support of the union’s pay 

sure defeated ramp^- 

rage a 

position motion censuring 5Tnnr position in th* 
rerun ent for mismanaging • STOOT l^TOON m tee 
inomv was defeated in thp grocery trade is the worst for 
STS, 304 votes to 286— many years and housewives may 
S ofiTRaS paBe face, shortages of some leading 

My of 18. Back Page brandB of grocery products this 

^ t; s?:* ,h per acquittals 

4 .'inager and engineer of the rnwurFRCiAL UNION 

. kiSed lS S nlae mon,^ .o Wntac» 

'-'SfiTSESSL ST SESffiS “<S S’ S 

lley and discharged. period increased from £3 Am. to 

men strike Md ^ 

‘iai 24-hour strike by train . _ , 

• severely disrupted main • DIRECTORS of Brooke Bond 
'id suburban services into Liebig are proposing that all 
London stations. shares in the company carry one 

' - • vote instead of the present 

ihconrt literary prize was gygtem by which “A" Ordinary 
;iy Swiss writer Jean holders have one vote a share, 

. with his first novel, but a B r Ordinary holders only 
:** £ ' one vote for every 24 shares. ' A 

\i Univereity students scrip issue would be JMdett 
a “ mvlnr victory " after compensate A Orwasiy 
Mich pSwJll called off a holders for the dilution of their 
• University pa Satur- 
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= PRICE CHANGES Anglo United Dev. ... 401 + 51 

Randfontein Ests. ... ®0 + 15 

Tara Exploration 680 + 28 

FALLS 

Barclays Bank 345 “ 7 

Breeden and Cloudy ^ g 

Britidi Land .ifl “ f 

Costain (R) — f 

Davis X Godfrey) 75-6 

gkn ; 288 — 8 

Heath (CE) 262" 8 

ICI 226 — *> 

Land Securities ^6 — 9 

Rank -A' 5?2 “ 

Tube Investments ... 340 — iu 

Ward and Goldstone » 130 - 9 

Shell Transport 235 -9 

Bishopsgate Plat. 101 - 5 

East. Drit_.‘ — 335 — 

.Peko-Wallsend 410 - 10. 

Pot Platinums ...180 — * 


r # ‘rices in pence unless 
Otherwise indicated.) 

RISES 

3% 65/75 - £90, "rf + I 

105 + 7 

Car Auctions 86 + 6 

Tunnel 173 + 6- 

• Bros 715 + 35 

130 + 8 . 
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128 + 5 
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99 + « 
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155 + 11 
94+6 
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Oil deliveries to be cut by 10% 

BY ADRIAN HAMILTON 

THE GOVERNMENT'S long- situation occurring early next over tbe last year. imports of oil were down some winter, unexpected interruption the independent oil companies 

waited move to curb on demand year unless a major easing of Some flexibility is being intro- 7-S per cent against expectations to production or supply or fur- and distributors who have tradl* 

in the face of mounting supply the Middle East restrictions duced to the system, on the this month. But the impact of ther cutbacks in the Middle East tionally depended on "casual” 

problems finally came yesterday occurs. other hand, by allowing not only the production restrictions in the in tbe early part of next year. purchases of oil on the open 

when it ordered an ~ across-tbe- The Government’s view on the "priority” customers to gain Middle East are only now be- The petrol position Is particu- market These had already found 
board” cut of 10 per cent in other hand, seems to be that it exemption but also consumers ginning to be felt in lost larly delicate because this is a themselves cut off from their 
oil company deliveries of all has gone as far as it can to meet who can claim special hardship deliveries because of tbe ship- time when stocks are normally supplies in tbe shortage condi- 
petroleum products. the problems without restricting because of the installation of new ping time involved. ’ built up in preparation for peak tlons appearing before the 

The move, which comes into economic growth in the country: plant. The shortfall in December is demand next summer. On this Middle East war broke out. 

effect to-day, marks the most- Announcing tee cuts yester- Reductions «?., supplleS T to likely to be " substantially above score, the Government is still Mr. Walker did hold out some 


Reactions, Pages 15 and 16 
Parliament, Page 12 
Editorial Comment, Page 22 
Society To-day, Page 23 


dramatic Intervention in the oil ^ pJL_ petrol stations will be calculated 

market since rationing was of ‘ state for Trade *and ** seasonally-adjusted 

Introduced during tee closure of dSSLaSS deliveries last September and it 

the Suez Canal in 1958. CBI had j^SSSmS? will be left to the Individual 

It will affect virtually, every tb “ emild Sorbl retailer TQ decide iusl how he 

type of energy consumer, mclud- reduetion nf suonL nf this will manage the short-fall in his 

SI Sft'd.SSSLlfSS SSSSe 0 Suf ° severe mUirn In terms of reducing 

!? e t , ^ to petro ^ disruption, but that anything sa !^‘ . . ,, ‘ .. 

stations — the motorist. more than in dp, rent wnnM Theoretically the „„ 

The Government, however, will bl SJl ment’s appeals for compliance estimates put tee loss at as high nits to all customers until the per cent, or more foe rertatu 

allow certain categories of „ newi-tSoio™ ~,rnui .i,,. with a 50 miles per hour speed as 1&20 per cent. exemptions are sorted out— con- products like beating and diesel 

“priority " consumers, such as , limit and avoidance of Sunday At the same time, stocks in the sumers will have to appeal to 01 ]s- TT _ _ 

food distribution and some pro- motoring could reduce demand country are being run down the oil companies who will then Th° U.K. Government s 

cessing industries, to gain eX " Suation in thP a substantial proportion of rapidly in the face of panic buy- consider whether to restore measures are in many ways more 

emption from the cuts under a ™ co .“ the 10 per cent, needed. inn. According to Mr. Walker, levels in association with DTI severe than those being taken in 

^ — - ~.*h„ «nna well result in further ... ^ “ over 70 regional and central offices. any other part of Europe or 


depending heavily on voluntary home for them by suggesting that 
restraint by tee consumer to the industry might evolve supply 
curb deliveries. sharing arrangements Tor com- 

For the industrial consumer, panics in particularly dire straits, 
much will depend on how tee Just how this will work out 
allocations and tbe exemptions in practice, however, remains 
actually work out In practice. something of an unknown. The 
The Government has asked tee exlcnt of , shortage in this 
Govern- this," as he confirmed. Industry companies to proceed with the arpa couid be as high as 10 


55^ t LS!L 0 E , Sj: ** SKI being £ .S* 

consumption. 


reductions come into force. consumption “ U ' C “ " UU, ° ° U to^ave^Steoditee'teefr 1 own days” but some* industry"*estT- in the meantime, the Govern- North America. 

Rationing of petrol has been in this case, petrol rationing measures— as some have already mates suggest that the real ment is hoping that the B»«^”Wnil£ «r. Walker jerter. 

ruled out for the moment, but would have to be imolemeoted as done — in the form of limits on reduction, when seasonally customers own stocks will see day put a brave face on the latest 

the Government is introducing a wSlas bSrierLteiifdluvSiS the volume of individual sales adjusted, is much worse them through tee initial phases, action and implied that tee posl- 

“self-imposed" speed limit of 50 to other consumers. and by reducing their opening Without the current allocation. The procedure is likely to be V LvTh„ 

miles per hour throughout the The reductions in deliveries, hours, particularly at week-ends, the oil industry might well have extremely cumbersome, however, unproven oy an ejsms or ine 

country and is appealing for introduced today, will be Whether the cut will be been reduced to minimum and. in tee opinion of some jndMmai promt ins now .teecung 

motorists not to drive on Sunday generally calculated against the sufficient to meet tee growing operating levels on stocks by major Industrial concerns, may power stations ana coal proouc- 

except on essential journeys. same period last year. This will shortage of oil in the country early next year — just at the time well be unable, to prevent pro- “O* 1 teerc is little aouni ot tne 

There -still remains a strong effectively reduce deliveries by and whether it will be introduced of peak demand. duction losses and some possible extreme concern being leit 

feeling among some of tee major as much as 12-15 per cent against without disrupting Industrial out Even with the allocations, lay-offs- b0 “ . » 

oil companies, however, that the expectations for many consumers pnt remain very uncertain ques- some companies argue that they The market position is com- ana inausiry aooui roe on 
present action will not be suffi- by depriving them of their in- tions, however. will be in a very poor position plicated by the shortages that Prospects, 

cient to prevent a serious oil' crement growth in consumption Mr. Walker admitted that U.K. to meet an exceptionally cold were already appearing among Continued on back page 


Priority treatment likely 
for 36 key trade sectors 


Heavy U.S. 

shortages 

anticipated 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


• A 10 per cent, oil shortage 
in the U.S. during tee present 
quarter and a 17 per cent 
shortage during the first 
quarter next year is projected 
by tee latest estimates, Mr. 
Charles DiBona, one of 
President Nixon’s senior 
energy policy advisers, dis- 
closed yesterday. 

This meant, he said, that 
further measures would have 
to be taken “very soon” 
beyond those put forward less 
than two weeks ago by 
President Nixon. The A dm ini 6- 


THE 10 per cent, reduction in cut in oil deliveries wou^d lead than it appear sat first sight By 
oil supplies announced by the to a 20 per cent reduction in its reducing deliveries of oil by this 
Government last night threatens production of containers, will amount compared with the same 
to have & serious effect on indns- also get rapid help if milk period of last year the Govern- 
trial production m the U.K, deliveries are threatened^ ment is, in fact making effective 

even though 36 key. sectors have The Government made it clear cuts of up to 20 per cent in the 
been singled .out for priority last night however, that it Is only supplies some companies have 
treatment concerned, as regards glass, that been taking recently. 

In preparing its list of priority bottle Production should not The: CBI emphasised that it 
industries the Government has .&« affected. believed the vital thing for the 

clearly been aware of the prob- The output of containers used Government to do. now was to 

lems facing industries such as fo T whisky, wines and other . aistein the. momentum of. 
steel - eteSK and snoia ■ nhkttt drinks is likely to be reduced, at evoh-rftlc'growth, and to preserve ^ , 

tee cfcmfcieal industry where pro- a ° me ^ hen supPUea are badly oil supplies necessary id allow tration- was working on a 

duetioa Is already not high neede<r to meet the Ch riffmas industry to maintain that growth. rationing system, 

endnih to keen hace w^h the demand. • „ ' - •An attempt to force Japan 

lp 2 le 1n P ^? JSulS? ^gf Preference t? break off diplomatic rete- 

j . . j. _ lead to some confusion. Manu- tions with Israel is being made 

_ umnsmes— -wtcjnamg tnese j ac turers who stand to receive If it .comes to a choice between by the Arab oil producing 

tnree, wnere bottlenecks have special treatment pointed out full-scale rationing, of petrol for states, as part of a new policy 

occurred already— will be subject i aBt night teat priority would be the motorist .and keeping of selective sanctions against 
to the 10 per cent, cut initially. Q f jjttie benefit if their com- industry supplied with essential 

Then those named as . having ponent suppliers had to cut back fuels, then tbe Confederation will 

priority can go back to the production. press for tee introduction of 

Department of Trade and Nevertheless, despite the prob- petrol rationing. 

Industry and argue the case for iems, it is obvious that industry In general, the CBI believes 


l DOW JONES 
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consuming countries. 

Their strategy was explained 
yesterday by Sbelkh Ahmad 


Dow Jones down 28 
points on oil fears 

CONTINUING fears over the 
gathering energy crisis on the 
New York Stock Exchange to-day 
pushed the Dow Jones industrial 
average down 28.67 points to 
close at 862.66. This is the 
index's biggest one-day fall in 
Hi years and brings the market's 
slide over the past 14 trading 
days to nearly 125 points. 

The fall — which more than 
erased Friday’s rally — is the 
third drop of more than 20 points 
on a day in the last two weeks. 

Trading volume was moderately 
active at 16.7m. shares, compared 
with 22.5th. last Friday. Nearly 
-seven times as many issues de- 
clined as rose and 192 shares 
established new 1973 lows, com- 
pared with only two new highs. 

The market's fears over the the U.S.’s relative immunity to 
oil shortage were aggravated by the oil shortage, to-day’s move 
reports that the White House is can be seen as a reaction to the 
nearing a decision on wide-rang- bullishness generated by Presi- 
ing oil cut-backs which could in- dent Nixon's false optimism on 
elude a ban on Sunday driving. Friday. 

Once again the worst hit That, dealers feel, has now 



at least a partial restoration of in general was not only expect- that industry can cope with a 10 tries now affected 
supplies^ latar, if they run mto mg a reduction In oil supplies; per-cent, reduction in oil supplies tions will be ex 


Zaki Yamani, Saudi Minister of - 

OiL who said: “ Those coun- sectors appeared to be companies been more ttan disproved and in 
~ ted by the reduo operating in oils, chemicals and view of the ill-liquidity of the 


Expansion 


It positively welcomed some form — although some industries will 
of orderly allocation. have special problems— but that 

The Confederation of British anything much more than this 
Industry said last night that if would seriously affect industrial 
The indications, are that steel, ^ Government hadnot brought production, 
glass and chemicals will be ^ restrictions it would have Although it is too early to 
pleading a special case quickly. been f arc ed to try to control assess what tee oil cuts will 
The construction and engineer- "supplies itself. mean in terms of employment, 

ing industries have complained “The Government’s announce- some companies are thought to 
for some months that steel ment at last recognises tbe have plans to concentrate the use 

shortages threaten.' expansion; seriousness of the situation, of oil in their more efficient 

the glass industry admits that it which has been worrying Indus- plants, at the expense of the less 
is not making enough bottles- to try for some time,” the CBI said, productive. This could lead to 
meet demand; definite shortages According to the • Confedera- lay-offs. 

of some plastics are already tion some of the oil companies • The present view among 

evident. have been - operating tbeir own Whitehall economic forecasters 

Because of the immediate allocation system for several is that a 10 per cent, cut on oil 
effect any further reduction in weeks, and some easterners have supplies will have only 
steel output would have on tee ft ad supplies reduced by as mucb marginal effect on industrial out- 
economy, the British Steel Cor- as 30 per cent A 10 per cent put writes William Keegan. If 

poration,. using 3.6m. tons of oil cut across the board will at least the cuts were to rise much 

a year, is likely to be given a ensure that all companies are beyond this proportion, however, 

high priority for supplies. treated equitably. : the effects would be serious and 

The glass industry, which esti- The 10 per. cent reduction is, major revision would have to be 
mates that a. straight 10 percent however, much more severe made to tbe economic forecasts. 


exempted from 
them on condition that they 
assist the Arabs in a significant 
manner, and force the Israelis 
to leave occupied Arab terri- 
tory." 

Speaking after a ministerial 
meeting of tee Organisation of 
Petroleum Exporting Coun- 
tries, in Vienna, he said that 
Japan could not help militarily 
but could break off relations 
with IsraeL 


the car industries. In oils, Exxon market — in which the institu- 
closed 53/ down at 592 3 , Atlantic tions account for more than half 
Richfield closed S4J down at 5931 of tbe stock owned— sharp swings 
and California tSandard fell $31 in both directions will continue 
to 861J . to be a feature of this market 

In autos, General Motors fell for some time to come. 

S2| to $55 and Chrysler dosed at Blame for this volatility is 
$19 down $1}. In chemicals, now being laid att be door of the 
Union Carbide fell $2j to $342, specialists — the U.S. equivalent 
and Du Pont fell $3 to S161J. of the jobbers— who are being 
Although tee behaviour of accused of failing to maintain 
Wall Street must seem strange an orderly market and of over- 
to foreign investors in view of reacting to each days move. 


Copper, tin and sugar prices 
rise to record levels 


BY JOHN EDWARDS, COMMODITIES EDITOR 


COPPER PRICES reached over have to be added to the existing Fortunately for Britain, the 
g.000 a tonne on the London Price of 2250. bulk of sugar imports come In at 

Metal Exchange for the first time The London dally sugar price d under tee Cnm- 

yesterday. also leapt to a record level a *7 e f tne . ™ 

An acute shortage of supplies- yesterday, rising by £5 to £114 a monweaith Sugar Agreement and 
— mainly as a result* of ship- ton. ' The increase matched the ore little affected by world 
meats to tee U.S.— forced the prices being paid for sugar on market forces, 
copper wirebars cash quotation world markets as the result of a The new surge in prices 

up by £38.5 to £1,012 a tonne, shortage and the recent collapse pua hed the Reuters Commodity 

The copper price has risen by of the Internationa] Sugar Agree- index to a. record level yester- 
nearly £150 a tonne this monte ment . day. The Financial Times Com- 

and is close to £600 up on the For the first time, world sugar modity Index, however, at 188.02 
price a year ago. prices are now above tee price is still below the August peak 

Tin alstf reached new all-time level in tee six original countries following declines in grain and 
peaks yesterday, while zinc of the European Community. As cocoa prices, 
prices on the London Metal a result the EEC is now reported 

Exchange regained most of the to be considering an export tax see “S® ** 

heavy losses suffered, on Friday on sugar to prevent domestic 
as a result of the restrictions on supplies within the Community 
trading announced last week. being attracted by the higher * in New York 
A substantial increase in tee world price. 

European - producers' price, at The EEC, normally a big 
which the bulk of zinc is sold, exporter of sugar, has already 
is expected to be agreed at an suspended export rebates on 
unofficial meeting of zinc pro- sugar since it fears a shortage 
ducers today. It is considered might develop within the Com- 
that at least £50 a tonne will munity. 



November 19 


Spot 
1 month 
3 month* 
12 month* 


82.3900-3910 

Loo-a&dic 

3.36-3 .26 din 
12_46-12J26di*| 


J2J88WB7D 
1.00-0.96 <1» 
2.20-3.10 dla 
lajo-ikiodi* 


OW OTHER PAGES 


CLASS 33-36 

Appointments - XT 

Appointments AdvertoraA ...... 20 & 37 

Arts and nAtfcfUirnnBats . 3 

bulk Bate rum 39 

Company Hoik 2*2* 

Otocwon! . ■ ■■'—— — ...... 2 

executive's World - ZL 

Farming and Row Materials — 29 

Ponton Exchanges — — - 30 

PT-Actusrtes Share indices » 

FT Share infpmatfaM ........ OOflfdi 

Heme Ceanws- — £ 

International company Mow* ... 2J 

Labour News — Big 

Leading Articles B 

Letter* ... . . - 2 
Lex. end. Lombard — — *2 


Nut and Matter* 

Mtafog New* ..... 

Money Market 

Overseas Nows 

Parliament 

Radon 

Saleroom 


22 

2* 

39 

M 

12 

2 

U 


SE Dealings and Statistics ...... 31 A 39 

Stack BtehuK Report 31 

Theatres and Cinemas 3 

The Technical Pape 10 

To-day 1 * Events 2 

TV and Raton 2 

Wall Street & Ovarian Markets 30 

Weather Report ' «2 

Wind: E. FanofiwftmBeA U 

World Trade Heins « 

For latest share Index ’phene 0-296 tO 


ANNUAL STATEMENTS 

Broken RBI SantH 

Brooke Band Liebig ... 

C o mmercial . Union Ass. ..... 

Daimler-Benz 

Footwaar Industry 

Lockwoods Foods 

Neville Croup 

Pahang Cornell datod . w .. wwl , 
PbotA-Me International 
Safeguard industrial levs. 

UfTERIM STATEMENTS 
Arbuthnat Latham Holdings ... 

Chamberlain Phipps Ltd. ... 

Kawlla Ltd. ... 

Perk Farm U4. 


Olympia copying systems 
using plain and sensitized papers 


Wondering which copy system to choose? 
Check these questions. They wifi help to make 
a quick assessment. 

Do you require a copier which is: 

Ready to work immediately? yes/no 

A general purpose and book copier? yeslno 
Economic because it cuts to copy size? yes/no 
Capable of producing offset masters? yes/no 
Taking up little more space ihan a typewriter, 
thus avoiding the costs for a separate copy 
department? yes/no 

Extremely simple to operate? yes/no 

Uses plain (even coloured) paper? yes/no 
Minimizes your copy costs? yes/no 

Saves your staff losing time trafficking 
to a central copier? 


Do you insist on precision equipment and a 
first cI&bs after sales service? yes/no 

Are you a step nearer to the solution of your 
problem? Of course you will need more Infor- 
mation before you come to a decision. We will 
be happy to provide you with the details of our 
decentralized copying systems Omega 203 
and Omega 1 000. Or ask for the Olympia copy- 
ing specialist to call. 

Apply to Olympia Business Machines Co. Ltd, 
Department: 

203/ 205 Old Marylebone Road, 

London nwi 6QR. 

Telephone: 01-262 6788 


yes/no 


as co. Ltd, 

o 


Olympia International 
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BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4 BY 


The Financial Tjui«.o * •*- ■ » - u ia<3 ^ 
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Differences in the Courts • Govt, borrowing • ‘The lump' 


Sir, — I was most interested to 
read Ur. Macbeath's letter of 
November IS concerning the 
overturning of the National 
Industrial Relations Court judg* 
meat in the Mitsubishi case. 
Facts surrounding this case are 
really quite simple. 

It was agreed between the 
Mitsubishi Bank and the 
National Union of Bank Em- 
ployees that there should be a 
ballot of staff on the question 
of recognition. On the day of 
the ballot, however, there was an 
element of confusion as to who 
should have been included in 
the ballot. Regrettably, the bal- 
lot was conducted and revealed 
a vote of 14 to 13 against NUBE 
having sole bargaining rights. 
Had the definition of “eligible 
staff " been clear and in no way 
disputed then the Union would 
have abided by the decision of 
the staff. Bearing in mind, 
however, the dispute over the 
conduct of the ballot, the Union 
decided to pursue its application 
under Section 45 of the Indus- 
trial Relations Act. 

Sir John Donaldson of the 
National Industrial Relations 
Court took the view that there 
was clearly an industrial rela- 
tions issue in the Bank and that 
the Commission on Industrial 
Relations should investigate the 
matter and that this would be 
to the benefit of both the Bank 
and the Union. 

Unfortunately, Lord Denning 
apparently took the view that as 
there was already a majority of 
staff against recognition, despite 
the Circumstances surrounding 
the ballot, there were no issues 
to be investigated. Given that 
the turnover of one in the staff 
at the Mitsubishi could have a 
significant effect upon the collec- 
tive opinion of the Bank's staff; 
this was an extraordinary 
decision. 

The result of the Appeals 
Court judgment means that 
there are now 48.2 per cent, of 
the Bonk's staff who are grieved 
and feel that they have no satis- 
factory method of discussing 
salaries and conditions of em- 
ployment with their employer. 

We are most concerned that 
on the one hand the NTRC 
appears to be taking a sensible, 
broad industrial relations view 
and on the other hand the Court 
of Appeal is behaving in a very 
narrow and legalistic fashion. 
George Taylor, 

Assistant Secretary. 

National Union of Bank 
Emoloyees. 

Queens House. 

2. Holly Pood, 

Ticickenham, Middlesex. 


Middle East 


my point that uncut diamonds 
are not a true export. 

Anybody who read my letter 
of November S will have noted 
that I was at particular pains not 
to belittle the value of Britain's 
exports to Israel but merely to 
put them in proper perspective. 

A comparison of per caput 
consumption between Israel and 
her Arab neighbours certainly 
brings into focus the scale of 
opportunity in front of British 
industry, but it is rather greater 
than Mr. Lopian indicated. There 
arc around 100m. Arabs, not 45m. 
as he suggests. To raise exports 
to the same per caput level 
represents an increase in the 
total exports from £363 m. p.a. 
currently, to £2 ,500m. p.a., an 
exciting and attainable target 
towards which my committee 
will continue to stimulate British 
industry. 

T hope Mr. Lopian will do his 
part to double British exports to 
Israel from the current £77 m. to 
£I50m. to bring them level with 
exports ro New Zealand, a 
country -also primarily agri- 
cultural and with the same 
numerical population. 

Lord Denman. 

Chairman, 

Committee for Middle East 
Trade. 

33. Bury Street. St. James’s. 
SAV.l. 


Hot money and 


the future 


trade 


Sir,— With reference to Mr. 
Lopian’s letter of November 1 2. 
I am glad that he accepts as valid 


YOUTH AWARDS AT 
PALACE CEREMONY 

The Duke of Edinburgh will 
present the Gold Award of his 
scheme to 730 young people at 
a ceremony at Buckingham 
Palace to-morrow. The Award 
holders have taken part in a wide 
choice of activities over a mini- 
mum period of IS months in 
four of the five sections of the 
scheme covering service, expedi- 
tions or worthwhile project, 
interests, design for living, or 
physical activity. 


Sir, — On the basis of the last 
eight months the Government is 
borrowing at the rate of £l,716zn. 
per annum on a six-seven year 
term through the medium of the 
local authorities and public 
boards, and is borrowing a 
further amount of short-term 
money (tempted in by - high 
interest-rates) which, in varying 
degrees, can be described as 
“hot" 

The amount of “hot money" 
thus brought in is not known, 
or if known is not published, but 
if tbe October figures continue 
(£298m. plus £75m. less in- 
visibles) our “overseas deficit" 
will evidently run at the rate 
of about £3.700m. per antinm and 
the corresponding “hot money” 
figure can be calculated at 
£2.242m. per annum “excess of 
new deposits over repayments." 
The two together thus make a 
total of £3.95Sm. per annum 
borrowed overseas. Of this, 
£258zn. is increasing the currency 
reserves (only one-ninth of the 
amount needed to meet any 
sudden withdrawal of the “hot 
money” that provided the in- 
crease) and the balance 
f£3.700m.l finances our “over- 
seas deficit." 

At . £2. 772m. our reserves 
dearly cannot exceed, and in- 
deed seem likely to be far less 
than, even the present “hot 
money’* deposits, and thus can 
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t Indicates programme In 
black and white. 

BBC 1 

9-38 am. For Schools, Colleges. 
12.30 pm. Telewele. 1255 News. 
L00 Pebble Mill at One. L45 
Along the TraiL 2.02 For Schools, 
Colleges. 350 A Funny Thing . . . : 
Ted Ray with memories and 
anecdotes. 3.05 Petticoat Junction. 
320 Day and Night 4.00 Play 
School. 425 Huckleberry Hound. 
455 Jackanory. 450 Animal Magic. 
5.15 Jdhn Craven’s NewsrouucL 
520 Screen Test 
■ 5.45 National News. 


vanish almost overnight The 
" term-loans " are of course mort- 
gaging our future, and the crisis 
when the term-loans fall due for 
repayment In foreign currencies 
in six-seven years’ time could be 
disastrous, but this the Govern- 
ment is evidently willing to dis- 
regard since it will not occur 
before tbe General Election. 

Meanwhile, each year the 
interest arising on borrowings of 
this size will evidently add an 
addtional £350-400m. per annum 
or thereabouts to our “ overseas 
gap"— that is. £350-400m. in the 
first succeeding year. £700-800m. 
in tbe second, and so on — neces- 
sitating even larger borrowing 
to close tbe gap in each succes- 
sive year. Tbe public tends not 
to notice that all this money has 
to be repaid, and in the mean- 
time interest paid, in foreign 
currencies of which we lack, 
month by month, even sufficient 
to pay for our Imports. 

Such borrowing clearly cannot 
continue much longer without a 
collapse of overseas confidence 
that will bring the whole loan- 
strncture crashing to the ground, 
with results that will make 1932 
lookjlke a minor recession. The 
real emergency is the one at 
which Mr. Heath will not look, 
because it is going to^force the 
reversal of yet another of his 
policies — that of Common Market 
membership. 

S. E. ScammelL 

East Knople, Salisbury, Wilts. 

Bank lending 
rates 

Sir, — It was stated in your 
front page article on Novem- 
ber 14 that despite the new and 
terrifyiag increase in the Bank's 
lending rate, “the Banks have 
been specifically asked to keep 
their deposit rates on sums of 
up to £10,000 at 9£ per cent. 
It may help building societies 
but is it reasonable that the 
small saver should be so 
victimised? Surely the aim 
should be to encourage saving, 
not to penalise it' Bank loading 
rates will rise and so then will 
their already Inflated profits. 
This seems neither socially just 
nor desirable. 

Michael Greener. 

9. Romilly Park, 

Barry, Glamorgan. 

Mortgages from 
abroad 

Sir, — It appears to me that the 
proposals recently formulated 
by the Government and the 
Buttding Societies Association 
will not have a very significant 
effect in the extension of owner 
occupation to people with 
moderate incomes. 

The idea of limiting lending 
by the maintenance of high 


liquidity ratios during periods 
of substantial cash inflow seems 
sensible in - order to prevent 
rapid property price escalation 
which could be caused by the 
release of excessive funds. The 
scheme for capitalising interest 

is. as several building society 
chiefs have already said, merely 
inflationary and in fact some 
societies have refused to operate 

it. I think, however, that 
schemes of this nature are 
desirable if confined to specific 
building projects undertaken by 
public authorities or private 

enterprise, so that first-time 
buyers did not use their artificial 
borrowing capacity to bid against 
each other In the open market. 

My solution, however, involves 
a more complicated but I feel 
more worthwhile method of deal- 
ing not only with the problem 
of high mortgage interest rates, 
but a iso with tbe need to main- 
tain the strength of the pound 
which would of course be 
weakened by the Government’s 
inflationary proposals. 

Mortgages granted by building 
societies, development corpora- 
tions and local authorities could 
be financed by borrowing abroad 
in countries such as Switzerland, 
where interest rates are quite 
low. The amount borrowed by 
each mortgagor would be ex- 
pressed in foreign currency so 
that he would in fact be bearing 
his own exchange risk. The 
expected capital appreciation of 
the property should safeguard 
the mortgagees* security if fore- 
closure became necessary at a 
time when the pound's value in 
relation to the foreign currency 
was lower than it was at the 
time the mortgage was granted. 
If a substantial number of 
foreign currency mortgages 
were granted it is conceivable 
that throughout the country a 
strong interest In the strength of 
the pound would be created. 
People would then have an in- 
centive to pursue a high level 
of export* and productivity, 
coupled with a desire to curtail 
both import.* and inflationary 
wage demands. 

Colin B. Rickard. 

16. Maim* Avenue, 

Thorpe Bay. Essex. 

Appointing a 
consultant 

Sir, — Dr. November’s article 
(November 14) gave some 
helpful hints to the consultancy 
buyer. I hope that those who 
have not bought consultancy 
before were not put off by the 
charge of “between £100 and 
£150 an hour!"— a slip of Dr. 
November’s pen. He must mean 
a daily rate. 

Writing as a consultant, I 
think Dr. November has the 
wrong approach on some points. 
There is a strong “Us” and 


“They" feeling about many of 
his “ rules an attitude of 
“Bash the consultant, he’s out 
to do you down.” for example 
“ Inform each bidder that 
several consultants are interested 
in the project— that will help de- 
flate their egos and prices.” I 
don't think this is true at all 
among good management con- 
sultants. The consultancy buyer 
should approach selection with 
the attitude of seeking a partner 
for a few weeks or months whom 
he can trust implicitly and who 
can best help him solve his 
problem. In my view, he will 
find that the best consultants do 
not try to score points off their 
clients, and the client should not 
try to score points off the con- 
sultant. 

Dr. November’s remarks about 
picking “ ... the brains of 
every consultant that comes your 
way . - . you may solve your 
problem without spending a new 
penny " is good tough business 
talk, but shows not only the 
wrong attitude towards consult- 
ants but a ‘ difficulty which 
management consultancy has in 
not being a folly recognised pro- 
fession. Would Dr. November 
think of going to his solicitor to 
pick his brains without paying 
him anything? If he did, I doubt 
if he would be able to get away 
with it ! 

J. Bingham Dore. 

Director. 

Product Systems. 

10 Rathbone Place, W.Z. 


Selection is 


difficult 


Sir, — I am concerned lest any 
of your readers endeavour to 
follow “ Dr. November’s rules to 
help you appoint a consultant." 
Some of the principles which he 
expresses are sound hut, as a 
practical guide, the procedure he 
outlines could he dangerously 
misleading. 

He states that “the first step 
to take is to make yourself quite 
clear on why you want to bring 
in outside help. Then, to help 
select the best consultant for 
your problem, make a list of 
possible candidates." but there 
is no real guidance on bow to 
do it. 

These two steps are probably 
the most critical steps of all. If 
the best candidates are. un- 
knowingly. excluded from the 
list, it is obvious that the best 
consultants cannot be appointed 
no matter what care is taken in 
the ensuing selection procedure. 

The most comprehensive pub- 
lished lists of possible candidates 
are in the Gower Press publica- 
tion “Register of Management 
Consultants." For general 
management assignments, it lists 
over 400 consultancies, for per- 
sonnel selection it names about 
300, and the book a not com- 
pletely comprehensive. Are 


these the lists of candidates 
which Dr. November advises 
management to interview? Or 
should a shorter list be drawn 
up? How is this to be done — 
by listening to the grapevine? 

Dr. November’s next step, 
abbreviated, is "to invite each 
of tbe consultants on your list 
to sec you in your office. 
Keep appointments to about half 
an hour because some con- 
sultants will charge for it some- 
where in the final figure quoted 
to you." This proposed step 
shows a sense of humour, but if 
anyone does take it seriously 
I hope the list oF consultants 
interviewed is not too long. 
Serious candidates for an assign- 
ment, or for the short-list of 
candidates, cannot be properly 
evaluated on the basis of a 
half-hour discussion. 

Further criticism would not 
be constructive. The selection 
procedure is simple iu theory 
but difficult in practice, because 
it demands a knowledge of the 
services of hundreds, of con- 
sultancy firms, their methods of 
working, fee structure, resources, 
special expertise, etc. There is 
little point in specifying require- 
ments that cannot possibly be 
met. 

Selecting the best consultant 
is becoming- even more difficult 
because of the increasing 
specialisation of consultancy 
firms. It is now impractical for 
any organisation that is not 
selecting consultants freequently 
to acquire the knowledge that 
will enable them to find tbe 
best possible candidates, which 
Ls why a consultant on con- 
sultants is needed. 

J. K. Kennedy, 

Director, 

Business Research. 

2, Albemarle Street, WJ. 


Telephone 

charges 

Sir;— The recent Increase in 
Post Office telephone charges 
has been achieved with little 
public outcry. Perhaps tills Is 
because the new prices are no 
longer printed in Statutory 
Regulations, or since Corpora- 
tion. in the supplement to the 
London Gazette. 

The increase In PABX rentals, 
in certain cases, has meant an 
uplift of 33{ per cent The 
alteration of installation charges 
has doubled and trebled many 
previous prices. 

At a time when the Govern- 
ment encourages the public to be 
vigilant in the war against 
inflation and unreasonable price 
increases. I am at a loss to 
understand how the Post Office 
have. masterminded this move. 

The increased price of tele- 
phone calls will not become 
apparent until future quarterly 
accounts tell their own tale. 


Even then your account will 
only Inform you that you have 
used a certain number of units. 
In a world, where even the best 
computers appear to make the 
occasional mistake, tbe old Post 
Office electromechanical meters 
never ever go wrong— or so we 
are told. 

Adjustments in the amount of 
time one buys for lp coupled 
with a rearrangement of the 
zone charging scheme will make 
telephoning a very expensive 
business. An expense which will 
be passed on by industry and 
commerce In higher prices. 

The reported loss of £64m. by 
the Post Office reflects poor 
management. Any authority 
which has such a monopoly on 
services and facilities, and 
enjoys virtually no competition,, 
should never lose money to that 
extent. Give the Post Offices’ 
rights and monopolies • to a 
public company and fortunes 
would be made. Before anyone 
suggests that charges would be 
raised again under such au 
arrangement I would .remind 
them of the success of Hull’s 
own private system. 

The Post Office have a “dog 
in the manger” attitude to the 
equipment they supply to their 
customers. Let private industry 
supply and maintain customers' 
equipment: this will introduce 
competition and result In a- 
wider choice of equipment and 
facilities with a resultant 
reduction in prices. If one feels 
that this is an unworkable idea, 
then look to those countries 
abroad who have successfully 
operated this method for many 
years. The gas and electricity 
authorities in Great Britain 
work on this principle and their 
vast range of attractive appli- 
ances proves a point 

The Socialists attitude towards 
the nationalisation of certain 
Industries must be a note of 
warning to those members of 
the electorate who would like a 
new government for the sake of 
change. 

A. D. Hopkins. 

Managing Director. 

Delta Telecommunications Ltd., 
15. Cross Street, 

Manchester. 


Cut unnecessary 
consumption 

Sir.— I confess that the latest 
Government measures have left 
me somewhat perplexed. 

The immediate cause of the 
difficulties at present being ex- 
perienced by this country seems 
to stem from an adverse balance 
of payments. This, in turn, ls 
to be construed as meaning that 
consumption is outstripping pro- 
duction. 

As, at present, the likelihood 
of increasing production signifi- 
cantly looks rather remote in the 


short term, the only practlc 
measures should seemingly t 
addressed to reduce cansiuuptlj 
of non-essential goods. 

This could be -achieved, in tl 
first instance, by alteriug tl 
present rate struct urc of VA 
Which could also induce Brill 
manufacturers t» iuofc fur m 
markets overseas. The secoi 
effective measure would be- 
alluw importers a limited Hi 
to pay for goods urislnati 
from countries outside the KB 
when the period allowed cot 
range from nil to x months 
accordance to a variable set 
of priorities. The adm mistral] 
side of this measure could 
operated through the bank] 
system. 

Anutber aspect of the Gove 
ment approach to the proM 
that does not seem to tally in > 
present situation is the fir 
at 9k per cent, of the maxim' 
rate of interest payable la da 
sitors of sums not exceed' 

£10,000. 1 feel that this upw; 
limit should be removed so t 
some encouragement would- 
given to small savers, then 
removing money from consul 
tlon and channelling it to Inv 
meat At the same time the 
terests of building societies co 
be safeguarded by calling 
further special deposits from 
banka. These funds could tl 
be lent to building societies 
reduced rates of interest t 
trolled by the Government. 

In view of recent reports 
profits made by various bai 
it is conceivable that they cc 
afford to co-operate in this n « 
equitable solution. , (V * ; 1 ' 

R. Patritti. V t ! 1 ■ 

Belmont Villa, * ' 

61, Matmock Road, .V *5. 

Bargaining an 
the “lump” 

Sir. — An article m your 
vey of the building indu 
(November 12) points out 
trade unions object to 
“lump” — the self employed 
tlon of the building industr: 
submit that this is a very 
attitude for unions to adopi 

The basic philosophy be 
trade unions is that workers 
by banding together into a ui 
get a better deal from the 
ployer than workers couU 
they bargained individually, 
fact that the non-union 
“ lump " earns higher wages 
unionised workers disproves 
idea, at least where the bull 
industry is concerned. Bu 
seems that the God of t 
unions, “free collective barf 
ing." is worshipped with ■ 
blind faith that anything w 
shows it up in a poor light i ' 
be destroyed. 

R. S. Musgrave. 

24, Garden Avenue, 

Framwellgate Moor, Durbar 
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F.T. CROSSWORD PUZZLE No. 2,330 



ACROSS 

1 Plains over which the 
Gauchos roam (6) 

4 Legal process I encountered 
in a London suburb (6) 

5 “Lay not that flattering — — 
to your soul” (Hamlet) (7) 

9 A bully gets to collar the 
Scot (7) 

11 Directive before yon get your 
marching orders (2, 3, 5) 

12 Pity Boaz married her! (4) 

13 Finish with something kept 
by those who play their part 
(3, 2) 

14 Where the Geordie comes 

from (8) ^ 

1G With one foot raised the 
quiet worker is bound to Fall 
(8) ■ • 

15 Supports a university beauty 
spot (5) 

20 Since sung at farewell parties 

(4) 

21 Haggles about the object of 
those serving drinks (10) 

23 Sanctimonious people get to 
the spice (7) 

24 The least amount for nearly 
all to note (7) 

25 Exreerive fondness for a tin 
god (6) 

26 Cast overboard by aeroplanes 
In the morninq (6) 

DOWN 

1 A drop of this means 
enlightenment (5) 

2 with an at;ed wife I 
mete and dole” (Tennyson) 
(Tj 


3 Happy Cora turns to the 
sacred writings (9) 

5 To be Important you need a 
title (5) 

6 Tells how schoolboys are 
placed (7) 

7 Caused by solar and lunar 

opposition (4, 5) j 

10 These trouble makers could j 
cause a stir at Goa (9) ; 

13 The satellite is always In 
good time (5, 4) 

35 It takes a peer with money to 
keep a stately home (5. 4) 

17 Now shut up about the 
sappers (7) 

19 Low types about to disappear 
on thn link.* (7) 

31 No Cambridge man rises 
■ with the staff (5) 

22 The foothall team gets a 
thousand in this province (5) 
SOLUTION TO PUZZLE 
NO. 2229 
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t *.00 Nationwide. 
fc5§ Cartoon Time. 

7.00 Star Trek. 

7-50 Diana. 

.8.15 Spy Trap. 

9.00 Nicfe O'clock News. 

925 Target Tirpitz: story of the 
German battleship and the 
attempts to sink her. 

1025 Film 73 

10.45 Midweek. 

1120 Late Night News. 

1L35 The Affirmative Way: Joan 
Bakewell talks to Dr. Jack 
Do minio n, psychiatrist. 

All Regions as BBC Z except at 
the following times: — 

Wales — 520-5-45 pjn. Telewele. 
6.00-620 Wales To-day. 620-7.15 
Heddiw. t7.l5-7.45 Fford 0 Siarad. 
7.45-8.15 Eastward with Atten- 
borough. 1 12.07 ujl News of 
Wales. 

Scotland — 620-620 pjn. Report- 
ing Scotland. HU5-10.45 Se Ur 
Beatha. 12.07 a.m. Scottish News 
Headlines. 

Northern Ireland— 6.00-620 pjn. 
Scene Around Six. 925-10.05 
Crime at Babeswood. 10.05-10.15 
Short Story. 1 12.07 a.m. Northern 
Ireland News Headlines. 

England — 1 6*0 0^50 pjau Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich) ; Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
1 12-07 am. Regional News Head- 
lines. 

BBC 2 

flLOO Play School 

t625 p.m. Early Years at School 

7.00 Before the Ark. 

720 News Summary. 

725 Wheelbase. 

8.15 Floodlit Rugby League for 
tbe BBC 2 Trophy: Salford 
v Widnes. 

9.00 Alec Guinness in "The 
Horse’s Mouth." 

1020 The Old Grey Whistle Test 
(part 1). 

11-05 News Extra. 

1125 The Old Grey Whistle Test 
(part 2). 


LONDON 

920 a-m. Schools Programmes. 

12.00 Tbe Daily Fable. 12.05 pan. 
Rainbow. 1225 Amazingly Enough 
It’s Rod Hull and Emu. 12.40 
First Report: News, FT index. LOO 
Where Are They Now? 120 
Emmerdale Farm. 220 Marked < 
Personal. 220 Good Afternoon! 

3.00 About Britain. 325 The Saint 
425 The Sooty Show. 420 Magpie. 
520 The Doris Day Show. 

520 News from ITN. 

6.00 To-day. 

6.40 Crossroads. 

7.05 My Good Woman. 

723 The Action Film: “Jack 
McCall Desperardo," star- 
ring George Montgomery. 

9.00 Love Story. 

10.00 News at Ten. 

1020 Kataragama. 

1120 Armchair 30. 

12.00 Youthquake. 

All ITV Regions as London 
except at the following times: — 

ANGUA 

2J0 p.m. About Women. t3JS Danger 
Man. 5.2J Tbe Partners. MO About 
Anglia. TM Cartoon. 735 Mystery 
Movie— Colombo, ua My Good Women. 
1230 Reflection. 

A TV MIDLANDS 

J2JM George canty. 230 p.m. Women 
To-day. 330 Tbe WUteoaks of Jain a. 
530 I Dream of JeannJe. MO ATV 
Today. 730 Cartoon.- 7-35 Mystery 
Movie; Banacek. 1240 Tbe Adventurer. 
12-25 am. George Canty. 


(Deceased!. 530 Pis and Whistle. MO 
Grampian News. MS Country Fonts. 
730 cartoon Time. 735 Mystery Movie; 
'• Snatched." 1230 Meditation. 

GRANADA 

1238 FeUx tbe Cat. 230 tun. Yoga for 
Health. 325 Man In a Suitcase. £35 
Nature’s Window. 530 Crossroads. MO 
Granada Reports followed by Police File. 
435 Bridget Loves Berate. 730 Mystery 
Movie: Banacek. 8J5 My Good. Woman. 

HTV 

230 p-m. House party. 530 Dally Fable. 
535 Crossroads. Ml Report West. 638 
Report Wales. 635 The Partners. 735 
Mystery Movie: MeMthan And Wife. 1X00 
Pig and Whistle. 


SCOTTISH 


BORDER 
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RADIO 1 247m 

(53 SutreopbMlc broadcast. 

Time, traffic, and News summaries at 

5.00 a-m., 5,30. 6-00. 630, then every boor 
on tbe half-hour until 6.30 pjn., 7.00. 8.00. 

9.00. 11.0(1. 13.00. LOO a.m.. 2.00. Weather 
at 5.02 un . 5.33. 6.02. 6.32. T32. 8 32. 
632 P.m., 2.02 BJn. 

53# a-m. As Radio 2. 7jw Noel 
Edmonds. 0410 Steve Jones. 12.00 Johnnie 
Walker including this week's new Top 20 
discs and 1230 pjn. Newsbeat. 230 
David Ham Ilf du. 530 Radio 1 Club wtib 
Alan Freeman from tbe Key Youth 
Centre. East Kilbride. Lanarkshire 
Irrludlr.y 530 Newsbeat 7.08 As Radio 2 
■635430 Sam Costa and BBC Radio 
orchestra as vhf». 10.00 So unds of flu? 
■70s: John Peel iS> falso nn VHPi with 
Top Gear. 12.aw.02 ajn- As Radio 2. 

RADIO 2 and VIIF 

Time, truffle, and News summaries at 
5.U0 a-m.. 530. 6.00. 630 (VHP and 247m) 

7.00. 7.30. sno. then every hour on the 
hour anal 5.0B pjn.. 5.30, 6.M. 630. “.00. 

5.00. 9.00, 10.00. 11.00. 13.00. LM ajn.. 2.00. 
Weather at 2.03 ajn . 532. 8.02, 8.32 fVHF 
and 347nn 7.02. 732. 80S. 832. 8.02. 
5.32 a.m.. 6.19 6.32. 2.02 'a-m, 

5.00 a.m. News Summary. 532 Barry 
.Midis (Si tt-hb The Early Show Including 
6.15 Paii.se for Thought. 732 Terry Weaan 
!'Si. including 8J7 Raring Bulletin, 035 
! Pause lor ThWBhL a m . n m Pule 
Murray's Open Rouse >S) Including 1030 
Wojwonins' walk. 11 JO Jimmy Young 
! is i. 130 pjn. Joe Henderson (Si mclnUnc 
1135 and 235 Spuria Desk. 332-3-00 John 
Dunn * S i including RAC lnternailunai 
i Rally of Great Britain, report. M Sports 


230 pjn. Good Living. 330 Randall 
and HopKlrk i Deceased). 530 The 
Partridge Family. 630 Border News and 
Looka round 7.oo Cartoon. 735 Mystery 
Movie " Snatched. " 3230 Police Surgeon. 
t U. B un. Border News Summary. 

CHANNEL 

1235 p.m. Channel Lunchtime News. 
230 Women TtHlay. 525 The Wluteoaks 
of Jalna. A20 Slates of Guernsey Lottery 
Results. 520 Walt Till Your Father Gets 
Rome. 6.60 Report at Six. 730 Curtain 
Raiser. 735 Mystery Movie: McMillan 
And Wife. 1155 Tbe Sriem Force. 
1225 un. Commentalres nt Previsions 
Metporoln glows. 

GRAMPIAN 

3233 p.m. Mid -day Round-up. 2J0 Good 
Living. 325 Randall and Ho chirk 


Desk. 435 Waggoners’ Walk. 4.05 Sports 
Desk. 5.02 Teddy Johnson iSi. 630 
Sports Desk. 732 Three In a Row. 730 
The Organist Entertains f5>. 8.02 Sam 
Casta 'S’ wiib More Mehnll*s tor You 
I from 8.20 Sam Costa continues on VHP 
only). *05 Soccer Sneclal il.snom onlyi. 
4.20 BBC Radio Orchestra plays Sweet 
'n’ String tSi. 1IL02 Late Night Extra 
n.MOmi 1 202m in Scotland) Including 
1B25 Sports Desk 12.00 Midnight News- 
room. 12.05. a. an. Night Ride tS'. <12J5- 
1237 RAC International Rally of Great 
Britain* 230 News summary. 

R ADIO 3 464m. Stereo & VHP 

730 a-m. News. 7.05 Overture: Handel. 
C. P. E. Bach. Tippett iSi. 6.60 News. 
8.05 Morning Concert: Avlson. Festlnu. 
Core 111. Purcell «S*. 4.00 News. 4.05 

This Wppg's Compowtrn: Couperin and 
tfiarpentlcr 436 song Recl'at: Gounod. 
Pacini. Rossini fS*. 10.60 Northern 
UntverFky Concert, part I: Andrea 
Gabrieli. Bach. HoDxrne <S>. lLlO All 
in a Worfc's Day. or My Walkabout Week 
(fall: by Elisabeth Lutyens). 3130 
Northern University Concert, part !: 
Paul Crundell-Whiic. Jan Keel Sir r. Franck 
tSf. 12.15 p.bl Cardiff Mid -day Prom, 
part l: Mozart, Bach. 130 News. L05 
THp Am World-wlde. 120 Cardiff Mid-day 
Prom conunued: Beethoven. 235 1.0(10 
Years of Chor.il Music: Marham. Bach. 
Verdi i*i. 3.05 Moaart violin Sonnias. 
3.35 Music In Our Time: Roger Smaller. 
Terry Riley, Peter Srttat iSi. 0.55 Jane 
TtMlar «5I 525 Pied Piper fS>. 5.45 

Home ward Bminrt iSi MS News. 630 
EnnK'Wurd Bound — unnllnucd (S'. 630- 

730 Study on 3. 736 Music in Question 
|S>. 8.00 Festival of Sl Cccffin: Royal 


12.081 Ba-Btf. 230 p.(n. HousecalL 330 1 
To See Ourselves. 335 Here'S Lucy. 520 1 
Daily Fable. 525 Crossroads. 630 
Scotland TiMlay. 630 The Protectors. 
730 Feature Film: “ The Thtneemh 
Letter,” starring Linda DarnelL Chwries 
Boyer and Michael Rennie. 1230 Late 
Call. 12 OS nan. Tbe Wonderful World of 
Golf CPhU Rogers and Dave Thomas). 

SOUTHERN 

1230 Southern News. 230 pjn. Boose- 
party. 520 Dally Fable. 535 Crossroads. 
630 Day By Day. 635 Survival. 735 
Baroaby Jones. B3Q Billy Uar. 1230 
Southern News Extra. 2230 ajn. The 
Adventurer. 

TYNE TEES 

920 a-m. Four Northern Doles. 1230 
Daily Fable. 230 pjn. Good Living: 520 
F Troop. 630 TVday at Six. 730 Cartoon 
Time. 735 Mystery Movie; " Snatched." 
starring Howard Duff. 1230 Lace News 
Extra. 1235 ajn. Shirley’s World. 1230 
Lectern. 

ULSTER 

11239 pjn. Ulster News Headlines. 230 
Women To-day. 1423 Ulster News Head- 
lines. 520 Tbe Amazing Chan and the 
Chan Clan. 630 UTV Reports. 730 
Tuesday Cinema: " Victim Five," starring 
Lex Barker. 

WESTWARD 

1225 pjn. Gus Honey bun's Birthdays. 
1238 Westward News Headlines, a. an 
Women To-day. 325 Tbe WUteoaks of 
Jalna. 520 Wall Till Your Father Gets 
Home. 630 Westward Diary. 730 Curtain 
Raiser. 735 Mystery Marie: McMillan 
And Wife. 11 S Westward Late News. 
U-5B The Silent Force. 1225 ajn. FalLh 
for Life. 

YORKSHIRE 

2J0 pjn. Good Living. 520 Bridget 
Loves Bernle. 630 Calendar. 730 
Carina Time. 735 Mystery Movie: 
“Snatched." starring Howard Duff. ~Pfl ) 
The Outsider. 


Concert from the Festival Ran part l: 
Bashford. Berlioz. Mozart fS). 830 Tbe 
Arts World-wide. 9.00 Festival of St. 
CeclUa concert, pan 3: Bashford. Vaughan 
Williams Strauss rsi. 9 JB Damage 
(play) (S'. 1020 Monteverdi Madrigals 
(Sl. 1035 Henryk Steryng (£). H-g 
News. 

RADIO 4 

434m, 330m, 285m & VHF 

t Medium Wave only 
6.20 a.m. News. 622 Fanning Today. 
630 Prayer for the Day. 63MJS Today. 
635 Travel News. What's On and Keep Fit 
J6.304; m. 635 Weather, programme news. 

7.00 News and more of Today including: 
725 Sporwdesk. 7.JS Today's Papers. 735 
Though: for the Day, J730 Travel News. 
C. P. E Bach. Tjppett (S». >30 News, 
and more at Today, including 025 5 pons 
dc-ife and 835 Today’s Papers. 2.45 
Yesterday In Parliament 43p News; 
9.05 Tuesday Call: OI-3SO 4411: Gas and 
Electricity in the Home (J from 920). 
£1020 Nows. tHJ-85 From our own cor- 
respondent 1030 Daily Service. 220.45 
Morning Story. 0130 News. pr « 
Down Your wjf. il® Sounds Topical : 
Sieve Rare Investigates the BBC Sound 
Archives 1230 News. 1232 p.m. You 
and Yours. 1227 What Ho, Jeeves t 
n? TS Weather, programme news. 130 
The World at One. 130 The Archers. 
L45 Woman's Hour • including 2. OO- Z . 02 
iicvrsi I; from 2.00 p-m.i. 2245 Linen 
With Mother. 100 News, 3-05 The Sun 
t s tnf Undolint. 430 Nows. 435 
Catvk'iK'rs" Question Time. 435 Story 
Time. 530 PU Reports. 2530 Stock 
Market Report. 5J5 Weather, programme 


Six worth 

by DOMINIC 

ONE OR TWO readers have 
asked for a list of jumpers to 
follow through the season, and 
I hope, and think, that the 
following half-dozen will have 
successful campaigns. 

CANADIUS — This four-year- 
old gelding by Pardao was one of 
the most promising animals in 
the north last season, when 
trained by Arthur Stephenson. 
His new handler, Gordon 
Richards, and his stable jockey, 
Ron Barry, have high hopes of 
him, and I feel confident that 
he will show further improve- 
ment and justify their expecta- 
tions. 

BRUSLEE — Michael Scuda- 
more’s 'chaser won only one of 
his eight races last term, but he 
has been extremely impressive 
in his two races this season. In 
the second of these, at Chelten- 
ham ten days ago, he outclassed 
a useful field for a Wills Premier 
Chase qualifier, and I 'shall be 
surprised if be 'floes not make 
his presence felt In some of the 
major cup races. 

KEEP TIME— This brown 
geldang by March Past possesses 
a useful turn of finishing speed, 
which he used to good advantage 
on the three occasions on which 
he won in tbe 1972-73 season. 
Although he has not had a race 
over fences, I expect him to 
make a successful graduation to 
the bigger obstacles, and become 
a high-class ’chaser. 

THE GENT — Arthur Stephen- 
son's good hurdler won two of 
his seven races last term, and 
he is another who gives the 
Impression that the best has not 
yet been seen of him. 

ETEOS— On his first outing 
over hurdles, at Fontwell in 
October, Guy Harwood's 
American-bred colt made virtu- 1 
ally ail the running, and despite 


following 

WIGAN 

jumping erratically, beat Sorrel 
Horse in a good time. In his 
only race since then, at Lingfield 
a fortnight ago, his jumping was 
considerably better, but be could 
only finish a poor seventh of 16 
to Supreme Halo. I expect him; 
to soon make up for that dis- 
appointing run and became one 
of the leading novices ' 

KING COMMANDER— After a 
disappointing time last season, 
Richard Head's highly-rated five- 
year-old returned to his best 

LEICESTER 
LOO — Monsieur 
L30 — Norhama 

2.00 — Campden*** 

2.30— Old Brief 

3.00 — Shinto 

DEVON 

. L15— Post Early* 

2.15— Weepers Gold 
2.45— Charley Winking** 

form when defeating some use- 
ful novices at Kempton on 
Thursday. He ought to show 
further improvement, and I 
would not be surprised to see 
him win at the Cheltenham 
Festival meeting in March. 

• To-day's racing is at Devon 
and Exeter, and Leicester. The 
two best bets on the Midlands! 
programme are Campden and, 
Shinto, who nut respectively in 
Dlv. 1 and Div. 2 of the 
Beginners Novices Hurdle, at 
2 pjn. and 3 p.m. The first- 
named appears to have the 
easier task of the two, 

Les Keunard, who trains not 
far from Devon and Exeter, runs 
Post Early here this afternoon, 
and 1 am hoping that this slx- 
year-old will get the better of 
his rivals in Div. 2 of the 
Ketherexe Novices Chase (1.15). 


To-day 


PARLIAMENTARY BUSINESS- 
- House of Commons: Opposition 
un Public Services in Greater I 
followed by opposition motion on & 
Charges. Motions on statutory 
menu. Business of Supply and Pro 
Hosn of Lords: SUu&Mertwust 
second readltiA. Land Kcsutr; 
second readmit. Safety at Spans G 
Bill, second readme (all rhrec are 
measures). Counter Inflation «Pn> 
Pay Code) No. 2 order L9ia. Awl 
(Tractor Cabs Amendment) Recti 
1976. 

TRANSPORT LINKS BETWEEN Bf 
AND THE CONTI KENT, a t 
conference organised by (be FI' 
Times, begins at tbe Royal Lai 
Hotel. W2. at 9.45 am. Qialrtn 
Un first day Is Mr. Henry M 
group managing director, Brim 
ways. Other speakers are: Ur. . 
Frame, managing director and 
manager, UK British Channel 
Company, and managing director 
Development Enterprises; Mr. 
Peyton. Minister for Tr; 

industries: Ur. A. P. Cornish, tn 
consultant to tbe Channel Tunnel 
slrion Association; Mr. Un Hi 
director, Coopers and L 

Associates; M. Daniel Motts, 
president. Chambre de Cotnme 
. d'lndiutrie, Lflle: and Mr. P. J. 
man 'and Ur. R. G. Taylor, mt 
of the Channel Bridge Group. 
THE CHANNEL TUNNEL A8SOCM 
seventh Parliamentary dinner ; 
House of Lords, at T20 pjn. 

COMPANY MEETINGS— 

BAILEY {BEN) CONSTRUCTION. 

caster. 12. (Chairman. Ur. B. B 
CONSOLIDATED GOLD FIELD 1 - 
AUennanburr. B.C., LLS8. (Cha 
Mr. J. D. McCalL) 

GOMME HOLDINGS. Hish Wycombe 
I (Chairman. Ur. H. N. Sportwrs. 
LISTER, Bradford. 12. (Chairma; 
L E. KonAers.1 

RP DIFFUSION TELEVISION. 8 
Hduse, W„ 1030. (Chairman, Si 
Spencer WIHs.) 

SHARPE ( CHARLES 1, Sleatord 
(Chairman. Ur. c. TL Coy.) 

DOW CORNING 1 
MODERNISE PLAJ 

The Barry factory of 
Corning Ltd., the UK. w 
owned subsidiary of Dow Co 
Corporation is to be modert 
The project costing “se 
million pounds ” is expected 
completed in 1973. 


nears. 630 News. 6J5 Mr Word t 6.45 
The Archers. 7.00 News Desk. 730 irs 
Tour Line : 01-580 441L 830 Dear and 

Honoured Lady. 439 Weather. 430 The 
World To-night : News Including Inter- 
national Business Report and at UL2S 
Maritct Treads. 1030 A Book at Bed- 
time. 10-45 Kaleidoscope visits Belfast. 
ILLS To-day in Parliament. 1138 News. 

For Schools : Radio 4 VHF— 9-20 un. 
ro 1230 and 230 p.m. to 330. 

London Broadcasting 

4J7m and 97.3 VHP 

Regular News programmes on the hoar 
and half-hour. 

6.60 ajn. The Morning Show presented 
by David Jessei. 9.D0 Two In the Morning: 
Paul Calls n and Janet Street-Porter. 1230 
Open Line presented by Georcn Gale. 
230 p.m. At Home with CUD an Stickland. 
Stewart Francis and Bel Mooney. 436 
The Afternoon Show presented by CUve 
Rasim. 6J0 News Bulletin. 730 Feedback. 

9.00 Sounds New presented by Sarah 
Dickinson. 1730-630 a.m. Nlghtline. 

Capital Radio 

539m and 95.8 VHF 

630 a.m. Dave Symonds and Monty 
Modlyu. 9.00 Tommy vanco and Joan 
Shenron with Swop Shop. CU35 She and 
lie 11.00 Bedsit with Pcgnv Mount i 

12.00 Dave Cash's Countdown. 230 P.m. 
Tony Myatc (235 The Courtesans >■ 430 
Roccr Scott. 535 Honey Adair. 4.00 
London's Day. 630 Nicky Horae's Rock 
Show. 830 Allan Harureaves on Open 
Line. 1030 Folk Music. 1130 Marshs 
Hunt and ewttts. 1230639 a-m- Sean 
Rally and Sarah Ward in Night Flight. 


Cut costs with - 

Budgot 

Renta Gap 


If ft involves your own money, 
or if your job is to cut costs without loss 
of quality, then have your cost accountant 
investigate Corp. Rate -our special 
programme for companies. 

OVER 148 OFFICES IN THE U.K. 

For npwvaticma in Honand-Garmapy-lrelaiid-Knly- 
Swi tier land -Cyprue-R ho daala- South Africa-United Statel- 
Canada-jHBxlco-Hawall-TTui Caribbean. 

Contact Richard Page at 
BUDGET RENT A CAR INTERNATIONAL 
Phone: WELWYN GARDEN 27641 
Rosanne House, Welwyn Garden City, Herts. 

IN AIRPORT SERVICE : Bcblphol, Frankfurt, Romo, MUm 
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Jessye Norman 

by RONALD CRICHTON 

sye Norman has quickly In some of the first Wolf 
a large, devoted following, group Miss Norman revealed that 
no wonder. A superb even she is heir to the ills which 
do voice, lustrous, plague singers by going at times 
able, is joined to exeep- slightly under the note. It did 
1 musicianship, as the not stop her being wonderfully 
r*s dign'fied bearing is mysterious in An 


Hayward Gallery 


A painter for our time 

by DENYS SUTTON, Editor of Apollo 


Salvator Rosa (1615-73) is a emphasises the Neapolitan strain self contemplating a skull, medl- 
ic Tnmterlfim in An ■ „ j painter who should capture in Rosa’s art which, he says, has taring on death. This picture, 
to spontaneous fSSSf and ASbhorfe. triumphant in Er ii« entl0 - n F <>“r troubled times, -the dark. Poisoned, morbid which is Jn the Metropolitan 
of fun. Above all there is t*fs. irresistible in the "Aeh 
npact of a full, fascinating, nein! ” of In dem Schatten 
-hearted human being, the memer Lockup, where some 
of communication without very eminent ' German singers 
i the most beautiful voice 111111 c °y- Tbe separation of 
e world will not produce the Wolf group’s by one of Satie 
singing. Miss Norman dld n °t come off. It was 
8 with a sensibility remark- n *>t that Satie was shamed. As 
in an artist still in her a « ood P U P’* of Beraac. Miss 
ies those small but Norman knows how to treat the 
.tant things which can do Trva Melodies of 1916 (which 
to make or roar a Lieder “elude Rene Chalupt’s borrow- 
1— exactly how long to {T . om mad hatter’s tea- 
for example, after a song psriy in Alice) with the care they 
tirred the audience before re P ay- 

rking on one in a different Nor was it because of the 

Inclusion of Je te veux, that sub- 
recital programme on limatioo of a caf 6-concert valse 
ly was Schubert-Wolf (from which she sings so deliciously — 

Mfirike songs and the no, one prepared to accept, say. 
sh Songbook), then Satie an ironically slanted l&ndler by 
lore Wolf (this time from Mahler, or for that matter the 
i Songbook). The- Schu- Viennese waltz in Stranss’s 
jroup showed the voice in Schlechtes Wetter which we had 
condition. No need to as an encore, could reasonably 
up; the first song, Dem object But the singer had led 

' ‘ aue lo 1116 , ““"H* jor rocils and broken trees, and he natelv the exhibition includes 

Old Masters never look at their was excited, to quote bis own t be maSificSt SreS 

best in the Hayward Gallery, words, by “wild beauty” (orrida fliuvre) which Z coS 

Moreover the impact is lessened bellezza). But he was able lo sioned by Monsignor CoraSS^he 

by the inclusion of sections deal- turn bis bands to other forms p apa [ nuncio to France as a 

mg with his sources and his of landscape and the well-known present for Louis ttv The de- 

aftermath. After all, there is a Harbour scene (from Modena) {US are painted with SreS 

difference between an exhibition has an elegant capnccio-like brilliance and the relationshio 
and a lecture and rather than quality that looks ahead to the 0 f the foreground fi cures who 
bother to bring a boring Bramer 18th century. Hubert Robert look ^ if f^ y Jeri?? f^m a 
from Bordeaux and a banal admired him and passages occur Roman sarrnnham,c » 

Thomas Cole from Boston, it in Rosa's painting that seem to a bi y rendered Si 'relation 111 to 
would have been simpler and anticipate Guardi and Tiepolo. t h„ background 
cheaper to illustrate them in the Rosa fancied himself as an seen as the %2J2?*3 
catalogue. J^Uectual and was happy in ffi ^Ttfon^ * battik 

England is the right country “ e c . 1 . ri ! les 1 of Florence, painting which includes Gros and 

’=— He wrote satirical poetry- and Vereshchagin 


. -ilidien, was rolled out with us so completely into a diffemt 
ite conviction (the words world that it was surprisingly 
y KPopstock, who tends to hard to come back to Wolf, in 
- composers who set spite of the passiooate scorn of 
f earnest) and with tone Verschlmg tier Abgnmd or the 
y of Flagstad. Dcr consoling warmth of Nun less 
rob end was a little stiff, uns Frieden schliessen. Irwin 
ring, but Der Zwerg had Gage is a most skilful accom- 
end of directness and wild- panist, but bis tendency to act 
one finds in Azucena’s out the music at the keyboard is 
in Trovatore. at moments distracting. 


;hoenberg / Gerhard 




O 


^ by DOMINIC GILL 

'lie’ London Sinfonietta ended Can it please be one of the Sin- 
concert marathon devoted fonfetta’s not too distant assign- 
■ • complete chamber works ments to give ns the music 
loenberg and Roberto Ger- alone ? 
triumphantly on Friday It was gratifying to hear the 
under David Atherton, rarely-played Phantasy op. 47 for 
•but unbowed. It has been violin and piano, one of 
larkable achievement, and Schoenberg's very last pieces, 
md conclusion to Ather- performed with such muscle and 
five-year reign as artistic conviction as it was by Nona 
Dr — an exercise which Liddell; and intriguing to dis- 

a group like the Sinfoni- cover Schoenberg's bittersweet 
with its extraordinary arrangement of Busoni's little 
es of enemy and virtu- Berceuse eiegaique for nine 
could possibly have sus- Instruments, including piano and 
Was there ever really harmonium — we know nothing 
doubt, just these few to-day of Schoenberg’s opinion of 
is ago, that such a group t^ e man be succeeded as pro- 
1 be supported and fessor of composition at the 
- e( j» Berlin Academy in 1926. 

Tbe three large-scale works of 
thoM of us wbo ™anaged ^ ]ast evening were Gerhard’s. 

Li h nn^5?i e -f?2i?v a ii ! .hTJ His Don Ottwote suite (given 
tn 5SS here a neat Chamber arrange- 
SK ment of Atherton's) is a stylistic 
evelopment, through their muddJe: a curi011s fr] en d of light- 
er music, of these two music light-fantastic, spiced 
% com posers side by with standard Spanish stuff and 
The final programme con- one or two curiously irrelevant 
’ the, same mixture of no ds to Stravinsky. But the 
• ar and unfamiliar that has Cancionerv de PedreU. composed 
sensed the senes— and in the same year (1941 > and still 
A®? J .bly more strongly nationalist in tech 
^ting melodrama for njque and inspiration, are far 
and piano quintet, ..Ode more secure: a beautiful, tuneful 
poieon. If ever one has s core, light and witty, sung with 
to hear (and indeed on heart by Gerald English. The 
two occasions heard) the Sinfonietta finished appro- 
mental music of Pierrot priately with Gerhard’s last com- 
\,.'e without the distraction pieted work, Leo for eight instro- 
i vocal part, how much ments and percussion, which they 
• -• would ohe like to cut it themselves had introduced to 
— # itireiy in Napoleon ! The London in 1969: a fine account 
is, unnatural and of a proud, strong piece that 
rd, which Schoenberg shows off all of Gerhard’s quick 
on his reciter obscure ear for shape and colour, as well 
ae metre and the sense of as bis keen sensitivity to drama- 
s words; the words in turn tic movement, and ends with a 
e the major part of a passage of night-music as haunt- 
beautiful chamber score, ing as any of Bartok's. 


There lurks in his art a sense character that one associates Museum. New York, reinforces 
of evil and an identification with with Neapolitan painting, a paint- his relevance for our period, 
diabolical forces. He was an ing of anguished humanity ... 

original personality with a strong glimpsed through shadowed door- a remantaDie^ work is \ inc 
belief in independence and, in ways in .narrow streets or tor- i Grope (Fitti). 

many ways, he corresponds to tured in dungeons or huddled wbjch was painted for a Floren- 
the lay-man’s idea of the roman- miserably on the altar-steps of P „ 2“ n, 
tic artist Over the years he has churches.’’ by JteGrmd Duke Ferdinand 

been mteipreied in various . Perhaps he derived another phUosSer who 

ways; as a bandit, a liberal and element in his art from Naples— vS famed for the aSteritv of 

a patriot. In the process some- a sense of theatricality. This can Hf?. SuCh pictSS have 
thu® has been overlooked: the be seen in the way the figures in deep undertones and tbe rich- 
quabty and calibre of his paint- his pictures have such exp res- Dess 0 f his imagination is shown 

siveness: they gesture with their ^ Humana Fragilitas (Filz- 

Michael Kiteon In an mstruc- bands and grimace with their w imam Museum, Cambridge), a 
tive and stylish introduction to features. To-day. he might have masterpiece of the macabre, 
the catalogue of the Arts Coun- shone as a cinema director. Rosa conveys his message in this 

Giuew S brSS W oS hff SriSj Rosa ’ s ran 8 e was considerable. P^PS b >' the brilliance of his 
uaiieiy ortngs out ms msioncai H jj d ^ . . . handling, well shown in the deli- 

posiuon and desenbes the ways * e Ss coming !ntb ite ofm ^ of toe skeleton’s wings, 

in which his personality' and h 6 picked, up hinte from Claude This is a Picture that haunts 
painting have been interpreted. and P Bri ii. a? weU S “rom hte the mLod ’ as does a **le by E. A. 

- ™ S h0me fellow Neapolitan Mico Spadsr^ ^ 
niuas signmcancc. but the results were spiced with Battle-Pa intinc had existed be- 

Curiously, it has not had the his own sauce. What he liked fore Ro^’s timi but ?e t£med 
success it deserves. This may be best was rugged scenery, with it hito a major genre Fortu- 
partly due to the . setting, for rocks and broken trees, and he Lately, the ixhibition 


for a Rosa exhibition for eartier He ”«wie saLiricai poetry- ana Vereshchagin and once again 
collectors had a craze for him c ®° tI ! as1 e .®, t ®e peace of the illustrates how Rosa could have 
as is shown by the many pictures ®? u ?i rys w , the hurly-burly b een a successful Cecil B. de 
by this printer which were or ®£ ^ “ t0 h ,^ Mille. 

are in onr collections Sienifi- character is provided by the self- _. M 

he SSeTSe ^ow which ed ‘ufed'^ittl 

fer the hrst fuUJeegth heeh .e e o^ m'our jofto 

have been devoted to a foreign ^ Strt h imse!P S "S >1»»- He showed the way ahead, 
artist in England. Its author silenc? It hanS Pennitting painters to take ugly 

was the engaging Lady Morgan SSS" oortraS^of subjects and turn them into 

and, though she made mistakes, S??eria aTpoetS worl « °J. art; ideal beauty was 

her book is good reading and she whomarried Mm n his death not for him - He ^ a painter who 
had the sense to print some of £ n ° it te lent b^the wSdsworth be P laced vi1h G ®y a and 
his letters. . „ , . Atheneirm HaSorcL Baudelaire, even if he had not 

Rosa was born in Naples, a Atneneum. naruord. . the genius to rival either. To be 

city which in the seventeenth The Stoic philosophy intrigued able to see this show at the same 
century had a lively local school Rosa as it did many other time as the Bolognese one at 
and where Spanish influence was painters and writers of his Agnew’s is particularly fortunate, 
powerful; he owed much to generation. It w?r in tune with for the light it sheds on the 17th 
Ribera, for instance. Mr. Kitson its precepts that he painted him- century in Italy. 



Marlborough Gallery 


Salvator Rosa: self-portrait 


Magritte 


by MARINA VAIZEY 




The Belgian surrealist, RenG finished paintings used as the eddies round the paintings. 
Magritte (1898-1967) led an out- basis for the mural which There isn’t that rather frighten- 
wardly calm life, domestic, Magritte supervised for the ing hush one gets sometimes, 
settled, with his wife and a sue- Casino in Knokke. It is, as has when people are awed or afraid 
cession of Pomeranian dogs, who rightly been suggested, almost an of something they are told is 
accompanied him on his evening exercise in self-plagiarism, and Good. Magritte's work is — at 
visits to cafGs. . the panels contain many of the least; now— directly accessible 

He resented and deplored things that preoccupied Magritte: but still with that biting edge 
those commentators who read bright blue skies filled with that excites comment It s enjoy- 
into his paintings a whole theory cotton fluff clouds; inerladies who able, immensely enjoyable, and 
of symbols. His paintings con- are fish on top and ladies below; tbe abysses he shows us, while 
sisted of a whole range of tubas surrounded by decorative especially his, have something 
invented images, which crop up aureoles of flames, which never directly in common with all of 
again and again, and which, he consume -the tubas; birds made us who have had dreams full of 
suggested whenever he conld out of vegetable pods (as in other deserts and seashores, apples as 
bring himself to comment, which paintings birds are made out of big as a .man, those little old- 
was not often, were simply what sky); tbe dark lamp-lit village fashioned metal bells, 
they were. He painted what he streets under a limpid daylight We've probably had those 
thought up, and he -painted in a sky;- the tower of Pisa leaning dreams because of Magritte; his 
bland, ordinary and often on a feather; the lion, the man crowds of bowler-hatted men 
awkward manner. No one would with a birdcage body. have entered the common visual 

look at Magritte in order to find „ . ... • , language of the West He is a 

bravura passages of painting . Marlborough has sensitively j-a re artist who has succeeded in 
technique, to admire imagina- . ^?vL. er Sr ^ imposing bis images, his things 

tive. fierce uses of colour, and Magntte together, he liked invented out of the ordinary 
fascinating textures. Magritte Pa^^^Sr turned upside down. He plays 

dressed conventionally, and “ e u £ em , e .®? dy ' but . . a . with scale; a comb is as big as a 
evidently painted in no formal number of paintings tbe body is wardrobe, a cake of soap nearly 

studio but in his kitchen, at times Jf^PiayG® as bead, with breast gy. ijjg gg a bed, in bis famous 

with an astonishing -productivity * or eyes, navel for nose, pudenda painting Lea Valeurg persann- 
in terms of numbers of paintings for moutfi - Taea e paintings give e lles. He uses other paintings, 
produced. He got on with it, as °® e a sens f 01 exquisite M j n perspective III : Madame 

it were; it was his job. 85 ®, oe6 *' ie Bed Model. Recamier de Gerard, where 

Why then, do I among count- w ■ r* depiction of a Madame has become a coffin. He 

less others^th ink that he is^one £ al J h ? f 1shad ® s °* Van plays with bow w e look at art, 

of the most significant, interest- growing toes, in the painting which shows 

ing and enthralling artists of the fpjJSI?- look 0 / in PB ! afl0ther Earned painting, the 

20th century? 1 think primarily A contents or that internal paint- 

be cause he wag a painter of the and . seas . . a ^ ajn , tbe ing the meticulously depicted 

recognisable impossibility, the reflection onlyof ins pw nb ack bricks of ^ ord j nai: y wall, and 
paradox, the irrationality pre- ^ in other where Re P°' 

sented in a rational way, and c f^ d alon j ■“ 11 shows a framed paint- 

vice versa. The very lack of in 8 of set ®®* an 

pretention about his actual skills t? ‘t i T Urtstr ’ easel, by an open window look- 

(and sometimes his better- dignified portrait of a seated ou t a . stormy sky; and in 
painted pictures are Jess satis- ma ° a circular blaze of Condxdon humame I. where 

factory) underlines the amazing artiflciaJ light where his head. ve i 00 r a t a calm, rural land- 
communicability of his vision, would normally gaze at us. There ^pg through a curtain-framed 
his ability to effectively share I s a 111Ue gouache which per- w j ndoWi but where another 
his subconscious, as it were, fcctiy expresses the spirit of the painting inside the 'painting 
David Sylvester arranged, with artist; rather finely painted, it de pjcts a large slice of that 
the help of the artist who died ®hows a road winding through a landscape. ' 
sadly 'before tbe time of the no1 particularly succulent land- His paintings are beautifully 
exhibition;' and then with the sca P e - Deployed along the road designed with a sense of balance, 
help of . Madame Georgette ® re Jbe various things we are and . everjrthing is presented 
Magritte, the great Magritte familiar with in Magntte s paint- straightforwardly^ This calm 
exhibition at the Tate in 1969. ings,' tbe lions, the furniture. It balance, this blahdness of his 
Now at the Marlborough (until 15 a down the winding frontal presentation, only under- 

November 28) we have the yj 3 *' Qf ® na ® own min d» ° r s ° lines again the strangeness of it 
chance to see another Magritte 11 sc 0016 t0 be - alL It his world that he gives 

whieb contains a large number Both at the Tate four years us. and that impinges on our 

of things that have not been ago and now at the Marlborough, own. and that, successfully, 

sbown publicly in England lots of people are visiting the eerily, and memorably jostles 

before. exhibition and the murmurs of and changes the way we look at 

The 'exhibition Is large — well the ' visitors are different — and_ .think about-— our external 
over 80 paintings, including the from other exhibition situations, and internal worlds, and the 
eight panels of Ld Domaine People chat, laugh, exclaim, a emotions that we invest in our 
enchanti, the meticulously rise and fall of gentle comment attitudes. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COVENT GARDEN. THE ROYAL OPERA. 
Tonight A Mon. next at 7 JO: Puccinis 
TOSCA Thun. A Tims, next at 7 JO: 
last peris. Gluck’s 

IPHIGENIE EM TAURIPC 
Seats avallaole Thors. & Tues. man. 
(240 lOOO Sratc .1 (240 1911 24- hr. 
Inlormstian Service J 


COVENT GARDEN. THE ROYAL BALLET. 
Tomorrow, Fri. A Sat- at 7-30: AGON. 
DAPHNIS A CHLOE. LE5 NOCES. Seats 
available Frl. A Sat. 


COLISEUM, Sadler's , Wells OPERA, 
Tonight & FrJ. at 7.30. 

THE CORONATION OF POPPEA 
Tomorrow 4 Mt. at r40. 

A MASKED BALL 
Thun, at 7_i0. 

THE DEVILS OF LOUDIN 
‘ ... a eriniam comMny acnievement.- 
F.T. Seats 50p to £2.90. (01-S36 3161 J 


SADLER'S WELLS THEATRE. Rosebery 
A we.. E.C.I. (B37 1673). Tonight at 7.30 
LOUIS FALCO DANCE COMPANY 
CHiresope. Portrait. Nostalgia, Ope rat 
*' Mom exciting, modem dance company 
tg emerer during -last decade.” Clltre 
Barnes. New York Times. • 


THEATRES 

LDELPHI. S3 6 7611. Evening* 7.30. 
Matinee Thun 3.0. Sat. 4.0. 

SALLY ANN HOWES 
.PETER WYHGARDC 
RODGERS h HAMHUbTEINI 
THE KING AND I 
.'-RiCHued the audlenca to min acstasy.” 
'.T. .... Sheer Was. d. Mir. “ One 

ot the two best musicals In town.” Guar. 


ALBERT < New) 636. 3376. E»WS. 6.00. 
Mao. Thun^OO. to&SJO and B.30 

T 8 &» FERR,S 

8 y Somerset Maugham. Olr. Juba Gielgud 


Cortme McCarthy 

!«r Bron and Clive Revfll in “President Wilson in Paris” 
‘ hich opened last night at the Hampstead Theatre Club 

jdfifiiuw Weldon to chair 
Gulbenkian inquiry 


Arts news in brief . . . 


WheldoD baa accepted 
Vuste Gulbenkian founda- 
invitation to become 
■ m of a committee of in- 
ponsored by the Fonnda- 


become performing artists 
on the stage, television and 
radio, including the related 
fields of direction, stage 
management and theatre 
technicians; 


‘Toad of Toad Hall’ 
back at Royal 
Shakespeare Theatre 


,-=rf 


to professional training (b) to bear in mind the present 
ma with the following- disparity between the 
referrnr-e* numbers of those trained 

M 0PP °" 

■■■ . ■' A’SSAJffiSilS d) » ."TTSiS- 

' vocational education In Membership of tte committee 
with particular refer- and the appointmentofite 
IcVe to the training avail- secretary will be announced 
for those who wish to early In December. . 

?<»* • 


John Clements will make one works by Vaughan Williams and group, Jubiaba, for which she and 

more stage appearance at Schumann. _ pianist Pete Lemer contribute 

Chichester this year. He will In the Erotca the piano will most of the compositions, 
be seen as Long John Silver in be played by Mouth Lympany, 
a new version of Treasure who has recently returned from 

Island, specially adapted for the Continent .where she has 

Chichester. It opens on Friday, given. recitals in Spain, Holland 
December 21, and runs until and Belgium. 

Saturday. January 19. 

Peter Coe will direct * 

. Euan Smith's . Royal Shake- 

* November sessions at the speare Company production of 

. Phoenix. Cavendish Square, a. A. Milne's musical play Toad 

v a n Do n *> n are again being pre- of Toad Rail, which played to 

.T* 5 ® iSSJS’ sented by the Jass Centre Society packed houses in January 1972, 

m Ss tSJ^h-" every ■ Wednesday ' returns to the Royal Shakespeare 

out the Midlands, visits the Royal Saxist Dudu Pukwana SrtSS» B S tS t i°f^I!52 n "t VOn ’ 81 
Shakespeare Theatre, Stratford-. Spear (I^tUs Moholo. drums; * four-week season 

upoti-Avon, for the first time on Mongesa Feza, tram pet; Harry from DeceEQt3er £L - 
Sunday, November 25. The. Miller, bass) will be playing Derek Smith will b e seen as 
orchestra of 40 players, under Its Kwela and Xhosa rhythms and Toad, Jeffery Dench, Ratty in 
conductor Kenneth Page, will songs to-morrow night and the 1972, wUl again be seen in that 
present a programme which in- final Wednesday of the month part, David Suchet is to appear 
eludes Beethoven's * Third will be devoted to an evening as Mole. Colin Douglas appears 
(Erbica) Symphony in its origi- of music from saxonphonist for the first time with the RSC 
ngl orchestration as well as Barbara Thompson and her to play Mr. Badger. 


ALDWYCH. 836 6404. RSC'» 1973-74 
London Seusom. THE ROMANS. 

PU¥4 . 

(Tanlunt 7.30. S«L' 2 . 0 . Nov. 26 27 28m 
ANTONY * CLEOPATRA Tomor. 2 . 0 . 
IPJ^SJ- 30 . °«- i»: TITUS ANDRONI- 
hH? fTomor 7J0J: JULIUS CAESAR 
ISat ,J30. Nov, 251: LANDSCATE with 
A SLIGHT ACHE— a Pinter double-bill 
■Frl 7.30. Now. 29. 30t: N 1 C 0 L WIL- 
LIAMSON'S MID-WINTER SPRING — a 
one-man show of mule and poetry (next 
.Sun. 8 . 0 . then Dec 2. 9i. RSC also at 
The Pinco — see under P. 


AMBASSADORS. 836 1171. Ems 8.00. 
Tues. 2A3. Sib. A Boxing Day SAB. 
Agatha Christie s THE mousetrap. 
21 it COM1NG-OF-AGE YEAR. 


APOLLO. 437 2663. Eweidna 7.30. 
Thuragajr^and Sat. at 5.00 aml._8.l5. 

WOODWARD 

and -LEO MCKERN 
THE WOLF 


dB*- 


“ Hllarlnusly funny— not to 
T-T. “ Meet o littering coined v.” D. Mir. 
Sheer dallght,'* F.T. De(i| ‘ 


be_mitsed. " 
_Jv. o. vir. 
DelightliiL" Pple. 


CAM BRIDGE 836 60SB. Mon. lo Tblirs. 
8 . Frl. S.15 and 8. Sats. S.45. 8.30. 
, .PATRICK CARGILL 
In London’s new comedy smash h» 
.TWO AND TWO MAKE sex 
■•a HILARIOUS ROMP ** (Peoole) 
Fridays only ft ret house 50p to £1.50. 


COCHRANE. W.C-1. 242 7040 

_ TOAD OF TOAD HALL • 

Open* Dee. 18 to Jan. 12. BOOK NOW 


836 3161. Xnus Season 19 
Det. to 1^. J“- Matlntes only at 2 gjn. 
and .two avg. oerfs. Dec. 24. 26. 7.30. 
MAGGIE SMITH OAVE ALLEN 
PETER PAN 


COMED Y 930 257B, List 5 wMks, 
E*gs. 8 . 0 . Mat. Th. jJj. Sjt. 5.15. 8.30. 
PAUL SCOFIELD In 
AGES by CHRISTOPHER HAMPTON. 
FAR AND AWAY BEST PLAY AND 
PERFORMANCE IN WEST tNDi- p.T. 


CRITERION. 930 3216. Mon. to Frl. B. 
Sab 9.30 and 840. Matinae* Wed. 3. 
Richard BRIERS. SheJIa HANCOCK. 
Anna CALDER-MARSHALL, Mlchae 

. tAKBP*- i- D *^ BU ««- SrtSwt 

TURNER In Alan . AYCKBOURN'S 
.. ABSURD PERSON SINGULAR 
FUNNIEST COMEDY IN TOWtL“ EJ. 


THEATRES 

GARRICK. 836 4601. 

Evenings 8.00. Sat, 5.00 and 8.30. 
" I succumbed to ALASTAlR SIM'S 
masterly performance.” Sunday Telegraph. 
“PATRICIA ROUTLEDGE is one of the 
funniest women on the stage.-- D. Mir. 
DANDY DICK 

" Is absolutely splendid— directed by 
JOHN CLEMENTS witn a sure- handed 
delicacy.- N.Y. Times. 


DRURY LANE. B36 6108. 

Evenings 730. Mats. Wed. and Sab 
■ANNA N EAGLE 
ANNB ROGERS. THORA HIRD 
TONY BR'TTON in 
NO. NO NANETTE 
LONDON'S- HAPPIEST MUSICAL. 
“U*» Yes. Yes Naneae." Eu. News. 


RICH ESS. - B36 8243. Evenings 8.0. 

*5^30- MB. Matinee Wad. 2 AS. 
Donald SI N DEN. Joan GREENWOOD In 
_ IN PRAISE OF LOVE 

Directed by John DEXTER, 

“TERENCE RATTIGAN-s fittest play. 

A wonderful achievement.*' 

M w Fni n_n Marcus. Sunday Telegraph. 
Most eMllltd evening s entertainment." 
Frank Marcus. Sunday Telegraph.. 


DUKE OP YORK'S. 83fil SI Z2. (vl 
F rl. and Sat. 5.4S and oSSl 

JS£.V" Iff’f 0 .". 


FORTUNE. ,836 2238. Evenings at 6 . 00 . 
Sat. 5.30 and 8«3Q CTh, 2.45 red. prtua) 
SLEUTH 

NOW IN ITS FOURTH YEAR 
"TIN Beet ThriHef Ever, 1 ’ N.Y. Tinwa.. 1 


GLOBE. 437 1592. 2ND YEAR. 

Evenings 8 . 1 a. Mb 5.40 and 8.40. 
JILL BENNETY. JOHN STANDING In 
NOEL COWARD'S 

PRIVATE LIVES 
- Brilliantly lonny." Times. 

BsPMK 

HAVMARKET. 930 9832. Evenings 8.0. 
Mat. Wed. 2.30. Sat. 5-00 and S.15. 
PHYLLIS CALVERT. JOHN FRASER. 
ANDREW RAY In 2ND YEAR 01 
CROWN MATRIMONIAL 

HER MAJESTY'S. 390 6606. 

Evas. 7.30. Mat. Wed„ sat. 2.30. 

Award Winning Musical Comedy 
PIPPIN 

~ Explosive and Spectacular." D. Mir. 
“ Eedilng music "" by Uw composer at 
Godspcll. E.N. "Stunning." S. Tel. 

LYRIC 437 36B6- Evenlnps 8 . 00 . Mat. 
Wed. at 3.00. Sat. at 5.30 and 8.30 
ALEC GUINNESS 
in HABEA5 CORPUS 
bv ALAN BENNETT 

KINGS ROAD THEATRE. 352 7486. 

lex Essaldo Cinema) " Witty and erotic." 
Man. la Th. 9.0. Fn.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 

MAY FAIR. 629 3036-7. 

Evening* 8.0 Sat. 5.0 and 8.15. 
DAVID. STOREY'S 

THE FARM 

Directed by LINDSAY ANDERSON, 

M Supremely weff done." S- Telegraph. 

MAY FAIR. 493 2031. From Dec. 17. 
SOOTY-S CHRISTMAS SHOW 

Dally 10.30 a.m.. 2 am.. 4 p.m. 

MERMAID. 248. 7656. (Rest. 248 28351 
Evo*- B-30. Wed- Sat. 8 . 00 - 8.30. 

AN INSPECTOR CALLS 
bv J. B. PRIESTLEY 
*' Electing theatrical experience. 
Remarkable production.- D- Tel. 

From Dec. 17: TREASURE ISLAND 

A MUSICAL ADVENTURE 

NEW LONDON THEATRE. 405 0072! 

Parker Street. Drury Lane, W.C. 2 . 
Evenings 8 . 0 . Sat. 5.30 A B.30. 

. THE SMASH HIT 

ROCK ‘N- ROLL MUSICAL 

GREASE 

" It ta superb." Guardian. 

High spirited and a lot ol lun." D. Mir. 

NEW VICTORIA. Opp. Vic. Sin. 834 0871. 
Twice nightly at 6.15 and 8A5. 

A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 

MINSTREL SHOW OF 1973 

Book now. SOD to £1 JO. LONDON’S 
GREATEST ENTERTAINMENT VALUE. 
Last 3 weeks. Positively end* Dec. 8 . 

OLD VIC. THE NATIONAL THEATRE. 
<D23 761 6.) Tonight Frl « Moo. next 

7 JO. Sat. 2.15 & 7 JO: 

EQUUS 

Wed. 7 JO. Thura. 2.15 & 7.30: 
SATURDAY SUNDAY MONDAY 

PALACE. 437 6834. Mon. to Thurs. 8.0. 
Frl. and Sat. B .00 and 8.40. 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7373. Twice Nightly. 
6.15 & 845. Until November 24 

JACK JONES 

Young Generation. Tad Rodgers 

NO*. Z7 for 5 nights only 
ENGELBERT HUMPERDINCK 
Decembor 3 tor 1 week only 

TOM JONES 

COMMENCING TUESDAY. December 18 
FRANKIE HOWERD, DORA BRYAN 
ALFIE BASS- MARK WYNTER in 

JACK AND THE BEANSTALK 
Elizaueth tamer. Leon uroenc. 

PHOENIX. 936 8611. Open* tO-mCUTOw 
at 7.00. Subs, evening* 0.0. Sat 5.00 
. and 8.30. Mat. W«f, 3.00. 

VANESSA REDGRAVE 

JEREMY BRETT. JOHN STRIDE 

PETER BAYLfSS 

DESIGN FOR LIVING 
bv NOEL COWARD 

Reduced Price Preview tonight 6-0. 

PICCADILLY. 437 4506. Evg*. 7 JO. Sats. 

S and 8.30. From Dee. 19. Hn. WMi. 3. 
ANGELA LANSBURY In 

GYPSY . 

"SMASH MUSICAL." Diy Everett 

PLACE. Duke* Road. Euston. 387 0031. 
RSC In tpedal new pUy ie**on. 
Tonight 8.0— Philip MacdNany-s 
SECTION NINE 

Tomorrow 8.0 — Atnoi Fugard'* 
HELLO AND GOODBYE 

Alt seau £ 1 . (pin* 10d nan-member*! 


THEATRES 

RAYMOND RfivUE VAR THEATRE. 
734 1593. 7.30 and 10 B.m. 

PAUL RAYMONDS SPECTACULAR 
GLAMOUR EXTRAVAGANZA 
THE GOLDEN GLITTER 
GIRLS REVUE 


ROUNDHOUSE. i267 -2564.1 Prev. Wed. 
at 8 . 0 . Opens Thur. at 7.0. 

_ KAFKA'S THE TRIAL 

Dir. by Steven Berkoff. "... precision 
and discipline unmatched by anv comsar- 
able British Company I nave seen." Times 


ROYAL COURT. 730 T74S. 

Evenings 7.30. Saturday's 5 and 8.30. 
D. H LAWRENCE'S 
THE MERRY-GO-ROUND 


ROYALTY. 40S 6004. Mon.. Tues.. Thors.. 
Frl. 8 . 0 . Wed.. Sat. 6.15. 9 Adults onl* 
OVER I. ODD PERFORMANCES 
OH! CALCUTTA! 

“AMAZING AND AMUSING." D. Exp. 
“THE NUDITY IS STUNNING." D. Tel. 
" BREATHTAKINGLY BEAUTIFUL." S.T. 


SAVOY. B36 8888 . Ev. 6 . Sirs. 5 and 8 . 
W. 2.30. John Mills "Touching & Funny," 
Ev. Std. Diikle Gray " Delightful." Diy. 
Tel. Michael Denison " Deliciously funny." 
E.N. In William Doualas Home's T nt» 
END OF THE DAY. 


comedy at THE 

Ingenious and very funny. 
SHAW THEATRE. 


Punch. 


Tcf. 388 1394. 
Dolphin Theatre Company presents 
MACBETH 


LARR' 


Er«». 7.30. Mat. Tu. A Th. 2 J». 

*Y THE LAMB XMAS BOOK NOW 


STRAND. 838 2860. Evenings 8.00. 

Sats. S.30. 8.30. Mat. Th. 3.0. Jean Kent 
Lug Godard. Richard Cadllcot, 
David Jason in 

NO SEX PLEASE, WE'RE BRITISH 
Directed by Allen Davis 
“ HYSTERICALLY FUNNY." Sun. Tbtles. 


ST. MARTIN'S. -836 1443. Ev*. 8 . Wed. 
. 2.45. sar. 5 and 8 . 2 nd YEAR 
ANDREW CRUIKSHANK 
AVICE LONDON JACK WATLING 
William Douflias- Home's Comedy 
LLOYD GEORGE KNEW MY FATHER 
” One of the wittiest and matt enjoyable 
piavs In London." H. Hobson. S. Times. 


TALK Of THE TOWN. 01-734 5051. 
From 8.15 Dininu and Dancing at 9.30 
New Revue on CAM MACHINE. ■’ At 

11 Am. 

PETER GORDENO 


VAUDEVILLE, 836 9968- 

Evemng* S.O. sal. S.30 and 8.30- 
" KENNETH MOORE 
Is always A- DELIGHT" E. Standard. 

In 5IGNS OF THE TIMES 
“ Bubbling Comedy - . . witty and oer- 
eeptlve." D. Mir. " Great fun." People. 


834 1317. 

1. TS-45. 


VICTORIA PALACE. 

Twke nightly at 8.1 S and 
CARRY ON LONDON 
SIDNEY JAMES. BARBARA WINDSOR. 
KENNETH CONNOR. BERNARD BRCSS- 

hftKvi ACK n °? UG, - AS - P P? R butter- 

worth. Book now. ■■ The tun Is 
practically allt-edocd." Sunday Times. 


WESTMINSTER. 834 0283. 

From Dec. 6 at 7.0. Subs. Mon. te Sat. 
at 2.50. F n. 7.30. Sat. 6.30. 

10th GALA SEASON 
GIVE A DOG A BONE 
Enchanting Family Pantomime • 


WHITEHALL. 900 6692-7785. 5th Year. 
Em. 8 JO. Wan. and Sat. 6.1 S and 8.45. 
PAUL RAYMOND'S 
PYJAMA TOPS 


WYNDHAM-S 836 3026. Mon. to .Thur. 
at 8.1 S. Frl. and 6.15 and fl.no. 
GODSPELL 

“ IS MAGNIFICENT.-- Sunday Times. 


YOUNG VIC. Ibv Old Vici 928 6363. 
Tnt- B. MUCH ADO ABOUT NOTHING. 


CINEMAS 

ABC 1 , Shaftesbury Ave. 01.838 886 K 
DAY FOR NIGHT [AAl (French film 
English sub-titles), Sep. Progs, Wfc. 6 > 
Sun. 2.00. 5^0. 8.35. ALL 'SCATS 

BOOKABLE. * 


ABC 2. Shaftesbury Ave. 01JIS6 8861. 
LADY SINGS THE BLUES (X). Sen. Peris. 
WK. & sun: 2 . 00 . 5 AO. 8 38. ALL 
SEATS BKBLE. 


ASTORIA, Charing Cross Rd. (5B0 95621 
Jiro Tamlva. Robert Hardy. Carolyn 
Seymour YELLOW DOG (X). Conte Prog*. 
Wk. A Sun. 3.00. s.3a 8 - 00 , Feature 
3.40. 6.15. 8.4S. 


PRINCE OF WALES. 930 8681. Tut*. & 
Thnrs. 8.0 Wed.. FH„ Sat, fi.io. 0-50. 

THE VAL DOONICAN SHOW 
DAILY A I WAYNE "And best lupponing 
biH m agM." Ev. New*. 

" Hanolest happening ... a touch ot 
magk . ■ .audience went wild." Sun. 
MUST END 5ATUR0AY. 

Cowling Wed.. December 19. 

THE DANNY LA RUE SHOW 
Previews Dec. 15 * 18 at B.D. 


QUEENS. 734 1166. Open* tenlpM. 
at 7.0. Subs. Mon.. Tu.. Wed.. Frl. 

. at 9.0. Thor*. A Sal. 5.0. 8.15. 

RDY IX) TRICE. RACHEL KEMPSON In 
GOMES 


COLUMBIA. (73d 5414.1 THE ADVEN- 
TURES OF BARRY McKENZlE (X). Cant, 
Props. 1.40. 3.55. 6.18. 8.30. 


CURZON. Curran Street W.l. 499 3737. 

"?s! n lSo. J &E7.K? “■ ^ •*.* 


9562.) Audrey Hepburn. Rex H«iriun. 
fi5Lf A,R J 4 k °T fUJ 4 TOmm Sep. progs! 
Week and Sunday 2.30. 7.30. 


empire two. Leicester So. MISTRESS 
PAMELA (X). Prop*. 2.15. 3.35. 8.15. 
8-35. Late thaw fri. md Sat. 11.15. 


J ulie Christie. Donald Sutherland DON'T 
LOOK NOW (X). Cant. Prog*. 1 jq, S3o. 
S 5n. fl.25. Feature 1.25. 3.557 6.30. 
9 05, 


ODEON, Havmarket. I93P 273B-2771.I 
Oliver Reed- John McEnery. Claudia 
Cardinal*. FURY (AAl. Cant Prdfl£ 
2.55. 5.30. 8.10. Feature 3210. 
o 45. 


ODEON, Leiceuer Square. (950 B111.1 
Erie Porfw. Jeremy Kemp. Bin Travers. 
Rachel Robert* THE Belstone fox (A). 
COM. Props, 1.15, 3,00. S7s5. fl.JB. 
Feature 1.15. S.4S. 6.20. SSSl 


CINEMAS ARE CONTINUED 
ON PAGE 39 


I 
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EAST AFRICAN AIRWAYS CORPORATION 

TENDER 

INSURANCE RENEWALS 1974 

Tenders are invited for the under-mentioned insurances: 

A. AVIATION INSURANCES which cover 


Aviation Hull 
Aviation Legal Liability 
Passenger Legal Liability 


Cargo Liability 
Aviation War Risks 
Assistance to other Operators 


B. NON-AVIATION INSURANCES which cover 


Burglary and Housebreaking 

Money 

Contingency 

Public Liability 

Mail 

Personal Accident Senior 
Staff, Directors of the Board 
and Air Crew including War 
Risks 


Accidents in Engineering Base 
Workmen’s Compensation for 
Employees defined as 
Workmen and All Others 
Fire and Perils 
Motor Insurance ' 
Malpractices 
Marine 


The tenderers must enjoy sound reputation in the international 
aviation insurance market and adequate experience in the Hull, legal 
liability and other insurances of internationally known scheduled 
airline operators. They must provide evidence of conducting such 
business over a period of seven or more years. Specifically, they must 
have such experience in the geographical regions where East African 
Airways Corporation conducts its operations. The current insurances 
are placed largely in the London market, together with certain foreign 
Companies, and the handling Broker has exclusive rights to the 
existing market 

Interested tenderers should apply to the Secretary, Tender Board, 
East African Airways Corporation, P.O. Box 19002, Nairobi, Kenya, 
for tender forms and valuation of coverage details and any additional 
information desired. 

Final tenders in plain sealed envelopes, dearly marked “ INSURANCE 
TENDER,” should be addressed to the Secretary, Tender Board, 
marked “Private and Confidential,” to reach him not later than - 
12 noon, Friday, 30th November, 1973. 

SECRETARY TENDER BOARD 
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Consumer spending ] 

individuals is not big 
in overheating 


actor 


Since the start of the now tight money policy, many are 
arguing that the rapid expansion of personal consumer spending 
is largely instrumental in bringing about the rapid upswing of 
the business activities and the skyrocketing of consumer prices. 
It is true that personal consumer spending proved to be quite 
active in the first half of the current year as long as in nominal 
terms. In real terms, however , the current tempo af private 
consumer spending is not particularly aggressive- in comparison 
with the past performances. The contention that private con- 
sumer spending is the primary reason for the current "over- 
heating'’ of the economy, therefore, loses much veracity. 


The Japanese economy, 
which started recovering 
from the beginning of 1972, 
moved into a major boom 
from the fall of the same 
year. In parallel with this 
development, personal con- 
sumer spending - naturally 
started expanding. The 
growth ratios of the average 
outstanding amounts of the 
Bank of Japan notes and all 
department stores, two of 
the most reliable consumer- 
related indexes, recorded 
sharp gains in every quarter 
from last fall. 

In the April-June, 1973 pe- 
riod, for example, such 
growth ratios stood as high 
as 27.6% and 27.1%, 
respectively, over the- cor- 
responding period a year ago. 
The upswing has been con- 
tinuing ever since. 

A similar upward move- 
ment is also evident in 
household budgets of the 
Japanese people. The growth 
ratio of expenditure of all 
wage earners’ households, for 
example, grew from 7.9% in 
the July-SSptember, 1972 pe- 
riod to 17.1% in July, 1973. 
This growth ratio proved to 
be the highest performance 
since 1957. The growth ratio 
of the expenditure of farm- 
ing households likewise grew 
from 13.4% to 21.5% during 
the same interim. 

By commodity classifica- 
tions, expenditure growths 
were especially brisk for 
furniture utensils, clothing 
and sundry goods. All these 
categories recorded sharp 
gains ranging from 20% to 
30%. Purchases of motor 
vehicles proved to be parti- 
cularly popular and record- 
ed a spectacular growth of 
89.5% during the April- 
June, 1973 period over the 
corresponding period a year 
ago (farmers’ and wage 
earners' households Inclu- 
sive!. 

Along with the steady ex- 
pansion of consumer loans, 
the sharp improvement of 
the Japanese economy as a 
whole and the resultant 
growth In incomes is a car- 
dinal reason for the brisk 
expansion of consumer 
spending, especially that for 
consumer durables. 

The growth rate of dis- 
posable incomes of all wage 


earners’ households advanc- 
ed from 10A% in the July- 
September, 1972 period to 
17.1% in the April-June, 
1973 period. The - cor- 
responding figure for fann- 
ers’ households also advanc- 
ed from 16.7% to 24.7% dur- 
ing the same interim. 

Thus, private consumer 
spending was extremely 
brisk in the first half of the 
current year as far as nomi- 
nal figures axe concerned. 
In real terms, however, the 
situation is considerably dif- 
ferent and the recent 
growths are not unusually 
sharp in comparison with 
the past performances. 

The growth ratio of real 
expenditure of all wage 
earners steadily expanded, 
because of the sharp up- 
swing of consumer commo- 
dity prices, from 3.3% in the 
July-September, 1972 period 
to 5.6 % in the October- 
December, 1972 period and 
further to 6.7% in the 
January -March, 1973 period. 
With the January-March 
figure as the peak, however, 
the growth tempo slowed 
down and stood at 4.6% 
both In the April-June, 1973 
period and the monthly 
of July. 

As the sharpest growth 
ratios of real incomes in the 
past were 8.5% in the Octo- 
ber-December, 1968 period, 
9.3% in the April-June, 1964 
period and 10.4% in the 
October-December, 1960 pe- 
riod, the growth ratio in the 
January-March. 1973 period 
of 6.7% is not particularly 
high in the times of business 
upswings. 

All these facts combine to 
show that personal con- 
sumer spending was not the 
primary reason for the 
"overheating” of the Japa- 
nese economy in recent 
years. Barring the sharp 
business recovery periods, 
the ubiquitous and most 
Important factor for an 
economic expansion is pri- 
vate equipment investments. 

. The growth ratios of real 
personal expenditure os the 
CNF basis (after seasonal 
adjustments), as a matter 
of fact, more or less marked 
time in the recent several 
quarters and stood -at 2.4% 
In the July-September, 1972 
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China’s new export policy Australia lowers 
now ‘in full operation’ some import duties 

BY OUR OWN CORRESPONDENT CANBERRA, Nov. 19 

BY PAUL R. STRAUSS CANTON, Nov. Id. 

CHINA’S NEW export policy of here think this Fair, the 34th, There la no reason to suppose DJW dtfW 5«« n ? p £° t s , l L s ’ 

selling at world market prices is will set the pattern for the fore- that regular sales in Canton, SSSSfi? a J. ^ 

now in full operation and most seeable future. China will set mainly chemicals and- light and radio sets wfli be G“®cts on employment in i 

foreign observers here think it is prices higher than the past, and machinery, varied much from significantly front el 

working rather welL . set them as close to world mar- previous fairs. Chinese officials morrow under terms of a Cabinet Mr. , sa {d tMristt t] 

The high volume of business ** levels as possible. But, It will said they found prices high, but decMon jounced ^ {ft* ' 

and pleased expressions of most return to the traditional practice had to go on buying. A few JJ* Minister, Mr. Gough 

businessmen amending the Can^ of negotiating prices, generally steel purchases were shifted WMtlam. 

ton Trade Fair which has just dropping them gradually as the from Canton to Peking The new rate of duty for com- J*L at 

ended was In marked contrast Fjur progresses. apparently for higher level con- pononts ancFboth types of built ®^£5iirTSr!2SE the exi5t 

with the spring trading sessfS Exceptions to the rale occurred Mirations. *»P receivers will be 35 per cent. 

Then, china surprised its old at session, of course. One notable increase in sales Previously, there was a duly of mlhSI ?„”£££ 

friends by raising prices from 10 Chinese shoe prices, for example, to China was in the amount of 33.75 per cent, plus SAS7.50 on l s f 5JSSS 

toLOffl) per cent. In most cases were set at the New York retail dyes for polyester fibres, a JV set 33.75 per cent, plus 

the increases were in the area Pnce. Cashmere filers were observers said that British .sales SA7.50 on radw sets, and 33.75 gjggj jjgg 1 JgJS * 

of 50-60 per cent., making many P”ced a good deal higher than 0 f high-technology machinery per cent plus various specific ora. *55 tal* md £5 ‘ 

Chinese consumer items far well-styled Italian models, and were boosted greatly by the rates on components. XSSSk ^ * nd ™ 

more costly than competitive bicycles still cost twice the exhibition in Peking. Business The Tariff Board, aKer a . 

Hong Kong or Taiwan merchau- Taiwan price, even though they men were reluctant to give review ordered by the Wbftlam 

dlse. come shipped di s ass e mbled. details. Government a few days after k Rninn 1T1 1 fi 

Now. the Chinese have scaled On the other hand, silk prices. On a longer term basis, the took office last December, bad u Jr” A" 

down their prices in many cases, which fell 10 per cent between Fair saw such big American recommended a duty of 25 per . . 

in others, world market prices the fairs, dropped a further 17 firms as Coco-Cola, Westinghouse cent, on most components and VMr Hpq I 

have soared upwards to reach per cent, during the month-long and Caterpillar Tractor making 30 per cent, on Imported appll- .•> u 

the Chinese level. Where varla- session. Japanese buyers said their first- appearance. Of anceg 'including black-and-white ‘xK vj • 

tions occur, the Chinese are now they were interested in the silk these only Caterpillar pro- and colour TV sets, radios, Yrlill IVOiUHIUd 

willing to negotiate. In the but regretted that they had made ceeded immediately to Peking, radiograms and record players. _ „ . • 

spring, bargaining was practised a mistake. They bad bought too As to the volume of the Fair, The compromise decision by * r Matcofm Rutherford 
only in the case of commodities much when the prices were high, the as usual, refuse to the Cabinet represents a signifl- BONN, Nov. 1 

and some chemicals. Now it is Now they were overstocked. provide statistics. Diplomats, cant political victory for the FRIED, KRXJPP of Essen 
again widespread. Big sales, of course, are however, suggest the figure of Prime Minister and his . sup- signed a ten-year eo-©penl 

Qualified diplomatic observers always made outside of the Fair. Si, 400m. to $l,600m. As the porters on tariff policy although agreement in Bucharest with 

autumn fair is usually considered it must still survive a challenge Romanian Ministry for Ht 


roell 


about 22 or 23 per cent, of by the full -parliamentary Engineering. The agreement 1 1 Pf J, 

/I i« -a . ■■ n. China’s annual trade, this could Labour Party at a meeting on the framework for joint pr6jt|)|] 111 

NWPlflGh IrQ/IP rPCllllC indicate an increase of 30 per Wednesday. and foresees the ffraduai rtep^' 1 * 

kJ vT vl l I vyl M Allv A cent, over last year’s S5,600m. A section of both the Cabinet U P of deliveries. of parts mad 

annual turnover. and the parliamentary party had Romania to Krupp in Gernt 

STOCKHOLM. Nov. 19. • or in. third countries n 

SKr as of “ so ^ Export problems for s??jSS 

exports to the European Free exports to European Free Trade SwiCC lTlilPninP ITlnlKTrV ttre i mo uoJoadm fc7 

Trade Association countries, the Association (EFTA) countries kJ W IM HlaLlUUC IXIUUSU T JJ2L niL T,h55 

Common Market and the VS. rose by 24 per cent, to a total of pmJtac of OUcSen HoU of 

rose by25^ Percent SUOOm BY JOHN WiCKS ZURICH. Nov. 19. ^nt wil, he pmducM 

The Bureau said, however, that The Bureau said in a report . m _ Romania The excavntnr* 

imports from these trading areas that exports to Common Market IN CERTAIN sectors of the posable, he said. The Swiss ■ ; -i hmS? «5S7w 

rose by 15 per cent- over the nations from January to Septem- machine-building industry it has industry was faced in many cases 

same period, effecting a net ber, rose by 30 per cent to become doubtful whether Swiss by the necessity of considering JnlMders of fiSM oiwJmP 
export increase of 10.5 per cent $4 ,500m. . exporters will be able to keep further expansions atooad It it “SS ™**?®* S 

The most notable rise from On the other hand. Sweden their place on world markets, was not to lose individual sales 

1971-72 was a 10.3 per cent, imported products worth about This was stated by Herr Artur markets. Swiss companies would £*s“*ent uaausescu vb 

increase in exports of food pro- £i,500m from Common Market Frauenfelder. managing director also have more and more to J™, " t; n „ 
ducts, raw materials and energy countries during the January- of the Swiss engineering con- accept billings in currencies rem^mes moKing 

to Austria, and the highest per- September period of this year, cern Suiter Brothers, in Zurich other than the Swiss Franc. To sbauar cooperation contrart. 

centaee rise was a 99 oer cent UP1 recently at the annual Press day retain traditional markets, Swiss tne- aerospace concern. \ 

: of the country’s machinery exporters were sometimes having ; 0 .*Jf ? r ’ oa* “ , ^ CI 

manufacturers. to make considwable price con- Its short-ha , jjetS’ 

"WTiile statistics showed an cessions, be said. At the same VFW 614 and the F2S. u 

unaltered rise in exports for time, the industry had experi- hcence m Romania, and v 

" machinery as a whole, the sale enced no corresponding cheapen- wagen. 

; of some products to markets ing of imports of raw materials 

disposable income A CO NSUMPTION EXPENDITURES where exchange-rate develop- and semiproducts from abroad 

of worker’s household ments have made Swiss goods to compensate for the rise in r 

CYar to-yw dwnso) very dear or competing Ameri- export prices. | ||0 

can and British machines much Speakers at the Press Day 

.A- | ft cheaper had been made stressed that this year so far haft 

«ir I -n jf extremely difficult. Reports of had been much better than had 

— — -- *• A _»\/' impossible price differences and been expected, with export u.n a. 

**t h l\ k k ' / M i i lost orders were increasing, said values rising by a good 14 per IV131 HCVCa SCO 

*T l| II Aa, A A U \ * I Herr Frauenfelder. cent, in the first three quarters 

.J , . I\ At V/ V \ , rrW M' Increases in production capa- or about 7 per cent, after weight- 9|*OWin? OH VO 

.1 A JAy: V Vll A A /mV t\ : // City In Switzerland were hardly mg for inflation. O V "o WIB 7 W 


Export problems for 
Swiss machine industry 
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DISPOSABLE INCOME & CONSUMPTION’ EXPENDITURES 
OF WORKER’S HOUSEHOLD 
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that never sto 
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period, 2.6% in the October- 
December period of the 
same year, 1.9% In the 
January-March, 1972 period 
and 1.4% in the April-June 
period of the same year. 

In comparison, the growth 
ratio of real private equip- 
ment investments steadily 
advanced to 2.2%, 6.5%, 
7.2% and further to 9.0% 
in the above-cited four quar- 
ters. 

Even in view of the con- 
tribution ratio to the na- 
tion’s total demands, per- 
sonal consumer spending 
cannot be claimed as being 
the primary factor for the 
recent economic upsurge. 

The contribution ratio of 
personal expenditure to the 
nation's total demands, for 
example, stood at 35% in the 
one-year period ( Phase 1 1 
preceding the current tight- 
money period. The corres- 
ponding figure in the half- 
year period i Phase HI after 
the start of the tjght-money 
policy, on the other hand, 
dropped to 26 %. In sharp 
contrast to this development, 
the contribution ratio of 
real private equipment in- 
vestments jumped from 
24% in Phase I to as high 
as 66% in. Phase IX. 

The contribution ratio of 
personal consumer spending 
to the total demands grows 
in importance in times of 
business decline rather than 
in times of business upswing. 
This means that personal 
consumer spending provides 
a s tabilizing effect and, in 
times of business down- 
swings, it serves as a busi- 
ness-bolstering purpose. 

This is not to say .that per- 
sonal consumer spending 
itself is of highly stabilized 
nature. As a matter of fact, 
it fluctuates considerably 
owing to the income move- 
ments, which, in their turn, 
are Influenced by the turn of 
business activities. The re- 
lations between, personal 
consumer spending and 
wage earners’ incomes have 
been steadily tightening. 
Some of the most evident 
signs of such relationships 
are as follows: 

1) In times of business up- 
surges, personal con- 
sumer spending moves 
in just about the same 
tune as wage earners* 
Incomes and GNP. 

2) In times of bulsness 
declines, personal con- 
sumer spending follows 
the trend of wage earn- 
ers' Incomes with about 
two quarters’ time lag. 

31 Although personal con- 
sumer spending follow- 
ed the trend of GNP 
with about a fulT year’s 


“ir ~tr- ~^r 

Non: July figures foe the third quarter of 1973. 
Scarce: Prime Minister's Office. 


time lag up to 1965, the 
time lag has recently 
been curtailed to only 
about a quarter of a 
year. . 

When consumer expendi- 
tures of all the households 
In all cities having' more 
than 50,000 population are 
divided into four major 
categories — consumer dur- 
ables (furnitures, utensils 
and motor vehicles etc.), 
consumer semi-durables 
(garments etc.), services and 
consumer non-durables, con- 
sumer durables are by far 
the most susceptible to busi- 
ness fluctuations. Next sus- 
ceptible are consumer semi- 
durables and various serv- 
ices. Fluctuations are limit- 
ed to minimum in the case 
of consumer non -durables. 

What course will personal 
consumer spending take in 
the future, then? 

In parallel with the steady 
permeation of the business 
adjustment policies and 
measures, personal consumer 
spending is bound to slow 
down as a general trend. As 
has been pointed out else- 
where, however, persons! 
consumer spending has a 
habit of following the move- 
ment of wage earners' in- 
come with two quarters’ 
time lag and that or GNP 
with a full quarter’s time 
lag— both In times of busi- 
ness declines. If such rela- 
tionship continue to hold 
true in the days to come, per- 
sonal consumer spending will 
continue on a very high 
plateau even if the Japanese 
economy should top off in 
the period from the end of 


this year through the beg- 
inning of the next year. 

What merits an extra at- 
tention In the long-range 
view is the structural change- 
in Japan’s personal consumer 
spending. Consumer dur- 
ables, various services and 
leisure activities are sharp- 
ly increasing their shares in 
total consumer spending in 
parallel with the ■ sharp 
changes in the sense of 
values of the Japanese peo- 
ple. 

It Is especially noteworthy 
that all these items have 
high resilience vis-a-vis to- 
tal consumer spending. This 
fact seems to indicate that 
personal consumer spending 
will be subject to greater 
fluctuations in the future 
than heretofore. 

If this is true, controlling 
of consumer spending will 
become of considerable im- 
portance — especially in times 
of business upsurge — for at- 
taining balanced and stabil- 
ized growth of the economy. 

Possible measures for at- 
taining this goal are such di- 
rect measures as tax In- 
creases and Introduction of 
incomes policies and such 
Indirect measures as the 
h i ki ng of the savings rates. 

Enforcement of tax in- 
creases and Incomes policies, 
however, involves a variety 
of difficult problems. Crea- 
tion of highly lucrative sav- 
ings processes, therefore, 
should be promoted so that 
the savings — especially 
monetary savings — of indi- 
viduals will Increase in times 
of business "overheating." 


Westinghouse nuclear 
order to Belgrade seen 

BY CHRISTOPHER LORENZ 

WESTINGHOUSE has beaten Zagreb, forms part of an exten- 
General Electric and Kraftwerk slve Yugoslavian programme of 
Union to the order for a 600MW ^ electricai 

, Y "*“ la ’ ia - *T8S£ the country 

according to Nucleonics Week, with ample sources of coal and 
The unofficial news of the water the authorities are build- 
order — which Westinghouse Ing new coal-fired and bydro- 
couid not confirm yesterday — electric power stations, though 
has been heralded as a break- a nuclear station, of S00MW, 
through, since It is the first time is reportedly planned for 
an American power reactor has Macedonia, 
been sold to an East European The generation programme is 
country. being reinforced by a World 

The plant, which will be sited Bank project for a high-voltage 
at Krsko on the Sava River near transmission system 
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You’ll find DKB, Japan's largest bank, 
itlVi in London, Dusseidorf, Frankfurt and Zurich. 
It's like bringing Japan directly to you. 


INTERIM STATEMENT 


HAWTIN LIMITED 

A holding company with its main interests in banking and finance 

INTERIM PROFIT AND DIVIDEND STATEMENT 

Unaudited results for the six months ended 31st July, 1973 


TURNOVER 4,913 2,791 

PROFIT BEFORE INTEREST 2^646 1,423 

INTEREST PAYABLE 1,645 485 

PROFIT BEFORE TAXATION 1,001 938 ^ 

Less: Corporation Tax 46.6 % (See note) 467 437 

GROUP PROFIT AFTER TAXATION 534 ' 501 

Less.* Minority Interest 23 26 

PROFIT AVAILABLE FOR DISTRIBUTION 511 475 ; 

Deduct: Dividends (See note) 

Preference 4.62 % 13 13 

Interim Ordinary 5.6% 166 179 166 179 

RETAINED PROFITS 332 296 

EARNINGS PER SHARE: (See note) ' 

Primary 1.67p 1.65p ^ 

Fully Diluted 1.54p ' 1.51p | 

Note: Taxation, Dividends and Earnings per Share. The comparative figures have \ /r 
been adjusted to accord with the current imputation tax system. . ' 
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DAI -I CHI KANOYO BANK 

e.CJ. TA0140MS1 
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Dividend 

The Board has declared an interim 
dividend of 5.6% (equivalent to 8% gross 
after including the tax credit applicable 
to U.K. Shareholders) on the Ordinary 
Share Capital of the Company. The 
interim ordinary dividend will be paid on 
the 5th February 1974 to those members 
on the Register at the close of business 
on the 10th December 1973. 

The Board has also confirmed the pay- 
ment of a half-yearly dividend of 4.62 % 
(equivalent to 6.5 % gross after including 
the tax credit applicable to U.K. Share- 
holders) on the Preference Share Capital. 
This half-year dividend on the 6+% 


cumulative preference shares will beri 
paid on 31st December 1973 to. those rk 
members on the Register at the close of^-.y 
business on the 3rd December 1973. ’* 

A ^ 

Profits V . ’■& 

The unaudited Group profit for the six AyT 
months ended 31st July 1973 is attributed j p- ' 
solely to Banking and Financial Services. '» jjjk n 
The transaction for the £10,000,000 un- \ 
secured subordinated convertible loan s 
from Associates First Capital Corpora- 
tion was concluded in October 1973. The 
81% interest on this loan will help to 
alleviate the high cost of money prevail- 
ing in recent months. 


4 City Road, Finsbury Square, London EClY 2AQ 
LONDON BLACKPOOL CARDIFF EDINBURGH MANCHESTER { 
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AMERICAN NEWS 


'•Por/esco said to have 
Argentine escape route 


U.S. ENERGY 


One snag for Alaska oil 


GUY DE jONQUIERES 

3BSRT VESCO, the elusive 
Jersey financier, has 
;ntly prepared an escape 
to Argentina in case his 
it efforts to fight a U.S. 
of extradition from the 
las faiL- 

ting unnamed sources out- 
the Vesco camp in the 
tas. the Wall Street 
j1 reported to-day that Mr. 
has obtained the status of 
nent resident of Argentina, 
the personal approval of 
ent Juan Peron. He Is 
aid to have been assured 
Argentine Interior Minis- 
i, t tt any request by the U.S. 
' >■ vadite him from Argentina 
be refused. 

Vesco apparently laid his 
‘ shortly before his arrest in 
. 1 on November 6 and the 
' >g of the extraditioD -case 
He is in deep trouble with 
L ... authorities. which' have 
d him of looting $224m. 
he crippled Investors Over- 
Services mutual fund 
i, over which he once 
ied control. 

2 recently, he was indicted 


on criminal, charges that he 
contributed 5200,000 to President 
Nixon's re-election campaign 
fund last year. However, for 
technical reasons the only cam- 
paign for which Us extradition 
is being sought is a secondary 
mie — that he defrauded his own 
company. International Controls, 
of $50,000. 

Mr. Vesco fled the U.S. about 
nine months ago and since then 
he has shuttled between the 
Bahamas and Costa Rica. His 
U.S. passport has been cancelled, 
but be has acquired a Costa 
Rican one fnow being held by 
the Bahamian police) and has 
defeated U.S. attempts to have 
him extradited from Costa Rica. 

According to the Journal, Mr. 
Vesco secured his Argentinian 
fallback arrangement on a trip 
to Buenos Aires la his Boeing 
jet early this month. He con- 
sulted a prominent law firm 
there, which prepared his 
request for permanent residency 
which was granted shortly after- 
wards on President Pertin’s per- 
sonal orders. 

Mr. Vesco \yas accompanied by 


NEW YORK. Nov. 19. 

four bodyguards and Marti 
Figueres. the son of Costa Rican 
President Jose Figueres. Both 
Figueres have denied smoothing 
the way for the Argentinian 
permit, and -the President’s son 
has said he went along on the 
trip simply to try to find cus- 
tomers for his family’s rope 
company. 

However, in addition to his 
Costa Rican passport, Mr. Vesco 
has close links with the 
Figueres family. Among other 
things, as of last year he had 
more than $2m. invested in ai 
company controlled by the Costa 
Rican President. , 

The disclosure of the Argen- 
tinian arrangement has caused 
some puzzlement. For one thing, 
it has yet to be explained why 
President Perfin. who recently 
returned to office, should be pre- 
pared to risk provoking the U.S. 
Government’s wrath by provid- 
ing a haven for an American 
fugitive from Justice. 

Indeed, only last September 
the two countries signed a new 
agreement widening the number 
of extraditable offences. 


BY ADRIAN DtCKS IN WASHINGTON AND GUY DE jONQUIERES IN NEW YORK 


tfxon urged to ‘come clean’ 
s he assesses image 


ADRIAN DtCKS 

t a solid week of meetings 
■pearances intended to re- 
lis badly damaged public 
ig. President Nixon was 
ag to-day at his Key 
np holiday house assess- 
e ; results so far of his 
;ate counter-offensive, 
lions have been mixed, 
s and critics of the Presi- 
:likp are willing to give 
edit for a tough perform- 
beforc the meeting of 
ing editor® at Orlando, 
t. on Saturday night. 
White House Press secre- 
Ir. Ron Ziegler, has been 
-.ig that the response from 
ublic to the televised 
••^nce has . been outrunning 
tegative" reactions which 
I in after Mr. Nixon 
the Special Prosecutor, 
Archibald Cox. He added 
« ruch of the indignation ex- 
on that occasion had 
4.‘ manufactured.” 
ther the pro-Nixon re- 
Cy over the, past week-end 
' ?en manufactured or art. 
■s not yet seem strong 
i to convince many lend- 
epublicans who still fiel 
Yesidedt has not come 
even now on the specific 
over which his behaviour 
en called into question. 
iard political terms, the 
st of Mr. Nixon’s fluiry of 
y will come to-morrow. 


when he is to meet privately 
in Memphis, Tennessee, with 19 
Republican state governors. 

One of Mr. Nixon’s firmest 
defenders over Watergate. 
Governor Ronald Rekgan 'of 
California, has suggested that 
the President should be still 


WASHINGTON, Nov. 19. 

more open and agree to televi- 
sion interviews with small 
groups of commentators to 
answer the substantive questions 
about the affair that he usually 
manages adroitly to sidestep in 
his appearances before larger 
gatherings. 


General Motors and UAW 
confirm new contract 


THE PASSING Of the Bill 
authorising construction of the 
Transalaska Pipeline .to tap the 
Alaskan oil bonanza displayed a 
greater sense of common' purpose 
between the White House and the. 
Congress than is usual these days 
—as well it might at a time of 
gathering energy problems. 

But in spite of the lack of 
serious political difference over 
the vast pipeline project 'at the 
close of the particularly arduous 
legislative chapter of its history, 
the way -ahead, is not free of 
hazards.. Some lie * in the 
Alaskan wilderness itself, and 
the unprecedented engineering 
tasks involved in building the 
four-feet . diameter pipeline 
across 789 miles of the most diffi- 
cult terrain to be found any- 
where. Other problems could 
arise in the corporate Board- 
rooms of the seven oil com- 
panies that will build the line. 

For the time being the more 
familiar - ground of Washington 
still presents potential dangers. 
For- a start, there are the terms 
of the Bill itself. 

The Intention of the federal 
government and its supporters in 
Congress was to preclude once 
and for all the further recourse 
to the courts of the loose coali- 
tion of environmentalist groups 
.which has been so successful in 
finding loopholes in the law -up 
. to now. • 

The new act states bluntly that 
the courts have no further, power 
to review the pipeline except on 
constitutional grounds, or on the 
grounds that the Government 
may exceed the wide powers 
which the act specifically grants 
it. * 

The immediate possibility that 
appears to be open to the 
environmentalists is to challenge 
the act’s main provision, which 
Is to authorise the issuing of 
permits without further 
reference to the national environ- 
mental policy act of 1969. They 
nould argue that tinder the 
separation of powers doctrine. 
It is not for congress but for 


the courts to decide whether the 
provisions of the 1969 act are 
being met in connection with 
the permits. 

Lawyers for both the oil com- 
panies and the interior depart- 
ment say they believe they would 
have a good chance of defeating 
any action brought on these 
grounds. They may be right, 
but the long, and tangled series 
of -lawsuits brought against the 
pipeline have sometimes proved 
them wrong in the past, as well 
as leading to Jong and always 
frightmgly expensive delays. Se 
far they are keeping their fingers 
crossed. 


$12m. debt to 


be settled 


Two of the environmentalist 
groups, the Wilderness Society 
and Friends of ' the Earth, have' 
reserved their position but have 
not ruled out further litigation. 
They may come to the conclusion 
that while concern for the 
environment was a powerful issue, 
for the American public last year 
and the year before, this year’s 
issue is the oil shortage. 

Even with the environ- 
mentalists out of the picture, 
there will be a 60-day period of 
delay before any licences can go 
forward unchallenged. - And 
before they do so the Interior 
Secretary. Mr. Rogers Morton, 
has made clear be will insist on 
the Alyeska Consortium settling 
a debt of $ 12 m. which he claims 
the oil companies have run up 
as a resuit of the Department's 
huge environmental study into 
the pipeline's impact on the 
Alaskan wilderness. Negotiations 
on this alone could take as much 
as six. weeks, according to Mr. 
Morton. 

Some of the hundreds of 
licences needed— no one knows 
exactly how many there are, 
though some estimates put the 
number at well over a thousand 


— will come from other- Federal 
agencies, such as the U S. -Army 
Corps of Engineers, the Coast- 
guard and the Environmental 
Protection Agency. But others 
will have to be issued by the 
State of Alaska, and there have 
been signs that it may drag its 
feet unless the oil companies 
either deal it in as a partner in 
the pipeline, or agree to pay- 
more in taxes. 

And not least, there is the 
little mailer of the Federal 
Trade Commission's interest* in 
the oil industry., already ex- 
pressed in a series of adminis- 
trative and court proceed! ngs 
against alleged anti-trust 
violations. Ironically. the 
Alaska Pipeline Act has been 
passed with two amendments 
that substantially increase the 
FTC's independence and its 
powers to go to court without 
asking permission from the 
White House — amendments the 
Administration failed to get 
dropped. 

Among the points it has been 
suggested the commission might 
look into is the fact that the 
pipeline wilt be controlled by 
companies which also own the 
largest oil deposits. It may also 
take an interest in pricing 
arrangements for tbe North 
Slope crude. 

Even after ‘tbe last legal hurdle 
is cleared, it will not be all easy 
going .for the Alyeska Consor- 
tium and its member companies. 
A major problem dogging -the 
pipeline is the* galloping cost of 
construction. Since the project 
was first announced- in 1969. the 
estimated ' total cost has more 
than quadrupled from $900m. to 
at least $4,000m. Qf this amount. 
90 per cent, has yet to be spent 
— and financed. 

Understandably, this stagger- 
ing inflation is causing some of 
the Alyeska members with smal- 
ler North Slope interests to. look 
anew at the hard economics of 
pipeline - ownership. Since, tbe 
rate of- return on the line itself 
is limited to 7 per cent, it is 


hardly a money-spinner in itself. 
Indeed, It could turn out to be 
something of a liability to com- 
panies. like Atlantic Richfield 
and Exxon, which own respec- 
tively 2S and 35.5 per cent, of 
the pipeline, but whose combined 
share of North Slope oil amounts 
to only 40 per cent, of known 
reserves. 

Whether Standard Oil of Ohio, 
British Petroleum's sister com- 
pany, which owns 38 per cent, of 
the Alyeska Consortium, but 54 
per cent, of tbe oil, will come 
under serious pressure to raise 
its stake in the pipeline, remains 
to he seen. But there Have been 
signs of ' friction among the 
Alyeska partners: It is reliably 
reported that when the Alyeska 
management asked the companies 
for S28m. a few weeks ago to 
finance the first stage of con- 
struction. they came up with a 
mere $5ra. 

Tbe mandatory safeguards 
imposed for environmental 
reasons make construction mucb 
more of an engineering feat. Long 
sections will have to be buried 
deep in the Arctic soil — twice as 
deep as first thought — while the 
elevated sections will have to be 
shielded with expensive insula- 
tion material to prevent the oil 
from freezing in sub-zero tem- 
peratures. In some places, rock 
will have to be blasted away with 
high- explosives. Some isolated 
construction camps will have to 
be replenished by air. 


Second line 
may be needed 

If final authorisation goes 
through within the next few 
months, construction will prob- 
ably begin next spring. Much of 
the pipe has already been pur- 
chased from Japanese suppliers 
and has been stacked up for some 
time at Prudhoe Bay. Tbe com- 
panies have drilled their wells 
and fitted valves, which have only 


to be turned on when tbe 800- 
uiile pipeline is completed. 

The nominal construction time 
Is supposed to be three years. 
However, oil company officials 
admit privately that they would 
not be surprised if unexpected 
hitches ex lend this by six months 
or so, delaying activation of the 
line until autumn or wmter of 
1977. tine passible problem area 
is the construct ion of the 
parallel service road, which must 
precede the pipeline in the 
rugged far northern section. 
Initially, the oil will flow down 
to the tanker terminal at Valdez 
at a rale of about 1 . 2 m. barrels 
per day. It is estimated that it 
will lake another six months to 
reacb the capacity level of 2m. 
barrels per day. or about 11 per 
cent, of U.S. current daily aver- 
age consumption. 

Whether this capacity will be 
enough to carry all the oil avail- 
able from the Alaskan fields in 
the future is open to question. 
Some people in the industry are 
forecasting that it may not he 
Jong before a second line is 
needed. At present, the North 
.Slope is known lo contain 
9.600m. barrels of recoverable 
reserves, or about une-quarter of 
all known U.S. oil resources. 
Extremely high costs and the 
protracted deadlock over the 
pipeline have discouraged ex- 
ploration beyond tbe known 
fields. But there is a good chance 
that a lot more oil remains to 
be discovered. 

The eventual cost of the oil 
from Alaska will be high — the 
industry is now talking in terras 
of* at least six dollars per barrel 
or 50 per cent more tban oil 
from Texas or Louisiana. While 
tftis would have been almost un- 
thinkably expensive as little as 
two .years ago it is no more 
costly to-day than most imported 
crude. And even if the Arab 
boycott is lifted within the next 
few months, nobody sees any 
likelihood of prices foiling back 
again. 


BY JAY PALMER 

GENERAL MOTORS and the 
United Auto Workers’ Union 
this morning confirmed that they 
had reached agreement over a 
new three-year contract News 
of the new agreement came 
approximately two hours before 
the UAW had threatened to start 
a series of “mini-strikes” in 
GM plants across the country. 

The two sides announced that 
they were withholding the terms 
of. the agreement pending a 
meeting in Detroit of local union 
leaders early next week. How- 
ever, it is considered likely that 
the contract which, under union 
rules, must be ratified by both 
skilled .and unskilled workers be- 
fore-implementation, will turn 
out to be broadly similar to the 
contracts already negotiated be- 


NEW YORK. Nov. 19. 

tween the UAW and both Ford 
and Chrysler. 

These contracts provided for 
modest wage increases and im- 
proved fringe benefits. Although 
the UAW still has to reach 
agreement with American 
Motors over the new contract, it 
does now appear that, with the 
GM dispute safely avoided, that 
tiie dangers of any massive 
motor industry flare-up are effec- 
tively nil. 

Since it still has to be ratified 
by the union rank and file, it 
remains to be seen whether the 
GM contract runs into the same. 
diffiSmities that bit tiie earlier 
Ford> agreement. There, 'skilled 
workers objected to terms in tiie 
deal involving voluntary over- 
time 


rinidad close to choice of PM 


DAVID RENWICK 

HUDSON-PHILLIPS, 
••i Attorney-General, is vtr- 
“* 'ertain to become the new 
i) leader of the ruling 
f National Movement 
md hence the new Prime 
•r or Trinidad and Tobago. 

a preliminary count of 
•urn party groups, 
annua i convention of the 
is due to resume on 
.•* |. December 2. to "formally 
t M £ he succession to Dr. Eric 
! is rhe n resent PM. who six 

mo indicated his desire to 
'rom politics, 
preliminary count was 

it the mreting over the 
of the General Council 
i »artv and it showed clearly 
{ * Hudson-Phillios was the 
| Timing victor in the nnmi- 
for the new political 
over hfs nearest rival, 
lauialuddin Mohammed, 
r nf Health and Local 
\ ' ” iiugif. 

Villiams himself did not 
the general council raeet- 
Wfeich the votes For hts 


successor were counted and it is 
believed that he may not be 
altogether happy at the over- 
whelming support for Mr. 
Hudson-Phillips. His own choice 
for the succession is understood 
to be Mr. Mobammed who. Dr. 
Williams believes, would be tbe 
best choice because it would at 
last give Trinidad and Tobago's 
East Indian community the 
feeling that one of their own 
can be elected PM of a multi- 
racial Caribbean society. 

Mr. Hudson-Phillips bad earlier 
incurred Dr. Williams' dis- 
pleasure by making what many 
interpreted to be a bid for parly 
power by declaring his intent Ion 
to challenge the current chair- 
man, Senator Francis Prevatt 
who is a staunch Williams 
supporter. 

But Hudson-Phillips withdrew 
his claim for the chairmanship 
in the expectation, it Lx now 
believed, of obtaining higher 
office— which he now seems set 
to do. 


TRINIDAD, Nov. 19. 

Under the constitution of 
Trinidad and Tobago the 
political leader of the party in 
power becomes PM if he obtains 
the support of the majority of 
his colleagues in Parliament. It 
remains to be seen whether, 
after the December 2 conven- 
tion, the current PNM members 
in the House of Representatives 
will rally behind Mr. Hudson- 
Phillips. There is still some 
doubt on this point and some 
political analysts have even sug- 
gested that Dr. Williams may.be 
prepared to return to office as 
PM in the event of Mr. Hudson- 
Phillips* failure to obtain the 
required support from the sitting 
members of the PNM in the 
House. 

Whatever happens. It is 
expected that a general election 
will be called within the next 
12 months, at which time the 
PNM. which has been in power 
for 17 years. Is expected to face 
tbe -stiffest fight of its political 
life. 


In Lagos,you could 
lose a packet on one of 
these products. 
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The Connoisseurs’ Cognac 


The packet 

For lots of reasons you’ve probably 
guessed. But for one important - . 1 
reason you might not have known. 

In many parts of Nigeria, cans 
have a double life; when they're 
empty, they're re-sold and re-used for 
a host of things from water jugs to 
table lamps. And large petrol cans are 
often beaten flat and used for roofing. 

This is thersort of information 
that the locals know and insiders, 
like Standard and Chartered, who are 
also there, have learnt through their 


da3y life in the business community. 

These are the small things . 
which might never come out in your 
research but which could lead to 
expensive mistakes. These are the 
details which Standard and 
Chartered make sure you get, along 
with the hard facts. 

Standard and Chartered are in 
a unique position to help you expand 
or break-lnto markets in Africa and 
all over the East 

As a leading British bank with 
over 1500 offices in 55 countries, we 


can report daily on personalities, , 
opportunities and situations, in a 
doubly well-informed way. 

We know the answers to your 
questions and we know why you've 
asked them.. And you don’t have to 
be a customer to use our marketing 
services, just contact: 

* Standard and Chartered. 
Banking Group Limited, 

Head Office: 10 Clements Lane, 
London EC4N 7AB. 

Telephone: 01-623 7500 ext 453. 


[^Standard and Chartered 

IzrJ BANKING GROUP LIMITED 

TheMaiketmgMai&Baiik 
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EUROPEAN NEWS 


Hundreds rounded up in Athens 


BY OUR OWN CORRESPONDENT 
HUNDREDS of people were men and 150 women — rounded 


rounded up by security police in up firing the week-end incidents 
Athens to-day and four workers which cost the lives of nine 
were sentenced by a court- people, only 204 had been 
martial to foar years’ imprison- detained for further Investiga- 
ment each in efforts by the tion. 


FLIGHTS BACK 
TO NORMAL 


ATHENS, Nov. 19. 

to-day it was exactly because of] 
this misjudgment of the 
students’ real intentions and the 
subsequent leniency by police j 
which led to the intervention of] 


French 
euphoria 
at summit 


PACKAGE TOUR flights from the army to dislodge the students 


military • supported regime to Policemen in groups of three Britain to Athens— postponed a; dawn on Saturday, 
quell student and civilian to-day stood on street corners during the week-end because Tanks and steel heitneted troops i 
unrest amt made of noting in the city— are .still guarded key positions ini 


success 


with walkie-talkies and made of rioting in the city— are .still .guarded key positions 


By Robert Mauthner 

PARIS, Nov. 19. 


Industry backing 
for compromise 
uranium project 




W. Germany ». 
takes up ll 
Dutch ff(> 

ban 


troop 


By Malcolm Rutherford 


BY RUPERT CORNWELL 


^ „ identity chedts on all youths. expected to £ bTck to normal ‘ AfteS to^y and heli^teSl JHE TALKS last week-end at 

Sco?« were taken away i/police ttulay. . continued hovering over the city ! Chequers between Mr. Heath 


Kanedlopoulos called for a gov- 


conuBueu ouvermg uie j : - — c-TTr-vc-r-r v • DWADT 

Athens airport was reopened keeping. a watch for any gather- 1 and President Pompidou have SHORTLY BisroitEi 


BONN. Nov. 19. 

ni*Tg ,q WEST Germany is seeking tt 

PARIS, Nov. 18. rai^ the ban on Arab oi 

the would be sufficient for both * ell ™ ri £ g ^ NeaierUm^ i, 
to groups to go forward .with the T 


Union Party, issued the call in Parliament for the pro-Cora- its two planned flights 

a written statement on behalf of munist United Democratic Left sa{d M Association of British 
aU politicians opposing the (EDA) Party. Members of their Agents spokesman, 

regime. families said a Uurd MP_of the ^ firet gjg^f to 


Stay 


• - i i than ever. — — ■*— . — - . -- — t. ur. iruicnuis aaiu mat rn 

A Government spokesman said; President Pompidou himself processes to be developed side diffusion technique is expected exte . nt of ^ ban on deliveric 


K33 -aCSLfrfi-! -SSSS “KTMSHS 


to-day the universities would re- said that his talks with the i by side- 


__ tairai ui me ucu uu ucmrcnc 

X_, to Holland could not haw b« 


families said a third MP of the Tfrat ^ fifshf ~back to main" closed for at least 20 days, j Prime"*" Minister "had been The decision, adopted at a ministerial meeting here on f oreseen 8Qd jj was for *th: 

same party. Mr. Leonidas Kirkos, Brtta | n since Athens airport He said martial law would] "very fruitful* and had meeting of the Association here. 1 » 11 !£5 l k?ft reason that the German Goveti 

was reported tr> have gone into reopened— an Olympic Airlines remain in force for one month: demonstrated that the attitudes offers a compromise between the French Gownment has made « raent had on i y mdll&] } 

hiding. Among others reportedly je^anderi at Heathrow last and if law and order was not; of tbe two Governments gaseous diffusion m^hoiLspon- abundwt^ Clear toat Eure* ln introducing fud-savlr 

arrested were retired Colonel night completely restored by then it towards many issues were very sored by the French-led Eurod if &ttmjUtom*WL be measures. About 22 per cent t 

Nicholas Papanicolaou and : could be extended For another 60 1 e ,- m ,r a r «i<n cm>«»>d consortium, and the ultra-centri- bargaining counter in tne forms* *km,i »,.u. . 


Acquitted 


The four workers, aged Nicholas Papanicolaou and 
between 20 and 27. were arrested retired Captain Alexandres 


- - 1 [UHdnu OMUJI KOUCT V — ” . . — . . . A. r, -v n ,, iusobuio. nwui ** i«r rent . \ 

could be extended for another 6 0> similar. He also stressed that consortium, and tbe ultra-centri- bargaining counter in tne form a- German oil and about half t 


yesterday under martial law pro- Zarkadas. both of whom were over a meeting of the Senate 


— "IT.” , Siuiuai. flUU bUTOVU UJOL ; T * J : : T W V 4 j K “ r»n.nrftn« ______ \K(UIHU M»» CI*i« OUUUI LIUll 1 

days at the responsibility of the) n- had shown “great com- fugal process backed by the t Ion of any European energj it8 petroleum products con 

of Government. ! prehension " for each other's Anglo-German-Dutch - Ureneo policy. thwmeh Rotterdam. 


visions They were accused of released from prison last August the Polytechnic last Thursday Schoolchildren who went toj points of views and had left flnuip. It also has the advantage 

standing in the street and incit- under a general amnesty for during which he recommended class to-day were turned back ^Im optimistic about future of being closely in line with the AnXIOUS 


passers-by 


a political prisoners. 


to the Government that police because of the small Turnout and developments. 


possible solution put forward by 


through Rotterdam. 

Asked about showing solidari 
with the Dutch. Dr. Frideric! 
said the matter had bei 


•veiopmems. “J Involved in hntJr 5 “ 1Q laa UlBUer . OBO Dei 

It is clear that what has the Brussels Commission Itself ™*Maotrtea mtna to both by common Marii 


demonstration. A fifth worker Professor Constantino* Kono; should not violate the Umver- the absence of teachers. The It ^ c i ear tb at what has the Brussels Commission Itself discussed by Common Mark 

who appeared before the mili- fagos. Dean of Athens Poly- sit£s asylum and evict about population continued buying} phased the French most is last week. EEESE^ the^jJ^S to JoIm “*»!*«■ two weeks ago ai 

tary tribunal on similar charges technic, has been detained by 4,000 students who had large quantities of foodstuffs. & at President Pompidon and The gist of the producere* argu- conunir themseivra to go mg fallure ^ nM - 

was acquitted. security police since yesterday, barricaded themselves inside the despite a ban under m aria aJ law Mr Heath now ^ e ye-to-eye men t is that even if both JlSduet TWs vd5 have Warned on the Germans. This 


was acquitted. 


A Government spokesman said his brother-in-law said to-day. 
to-day that of 910 people— 760 Prof. Konofagos bad presided 


campus. on food boarding by store- 

A Government spokesman said keepers. 


Icelanders cut wires as 
British trawler ties-up 


Baltic pact progress 


initial procedure to be followed mid-1980s-perhaps ae much as outturn* is\mlitely un" wbjch Th 

towards achieving a European 30 pw cent. If foreign cUente "2 *Chlevod, 


the ministers eventual 


jduced here, the eight member , ° go into, effect from next SundJ 

countries of the Association, p TnZ,i*?Swwh*t _ nnW For. fee next four Sun5 
West Germany. Austria, Private motoring will be- ban 

. ttaiv prove a significant strengthening £ nri fpnm 


letrol consumption which vi 
;o into, effect from next SundJ 1 1 i - ; 


THE FIRST British trawler to 
enter an Icelandic harbour fol- 
lowing the settlement of the 
fisheries dispute came to Isaf- 
jordur on the western 
peninsnJa last night This 
was tbe trawler SL Leger from 
Hall which twice had its trawl 
wires cut early this year and 
once was Involved in a ram- 
ming incident with the Ice- 
landic coast guard boat Thor. 


er ues-up Not . 19 . ^ b ^ ^ ^ 

REYKJAVIK, Not. 19. a CONFERENCE at Ministerial it is known that Its provisions First time _ Sum, SpS? ny France Aa iSy. P« v e s^ngthentog Sd Trom^Mon^ , 

would press changes and had level will, be held in Helsinki on include development of a special The revelation by official Holland and Switzerland, will of M Fran 5!,^ -Jf *,?! November 26. there wUl be spe. 

not agreed to drop them in March 18, 1974, for final con- reporting ; system for large ships spokesmen from -both sides require some 20m. UTs (isotopic nuclear field, with the signature limit* of 105 kUometres an he 

connection with the settlement sideration of the seven-nation and all ships earring hazardous that defence co-operation had un its> by 1985. riBvatomW * on the autobahns and 80 kl 

convention on the protection of cargoes within Baltic waters, been discussed is also seen protocol between Cie Fran raise mWres an bour on p-jg. • 

the marine environment of the special requirements for ships here as a sign that things are CknriFall des Petroles and Pechiney-Ugme- highways. 

I £ g\-*T Trrvfn Baltic Sea area. This was of deep draft in narrow and now at last moving in the right Kunlmann. . . The Economies Ministry n 


Key vote 
for CDU 


was of deep draft in narrow and 1 


announced by the working group shallow entrances (mainly the ( direction, since this is the first 


Shortfall 

However the overall capacity 


on the autobahns and SO k 
hour on FEde 

? roupsna, 8 piemen ^'5,^ \ 


of Government representatives Danish Straits), and a system of time that a public admission of the two i plants will be only themselves to a closer co-opera- wiu saTB ^ Mnt 
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By Jonathan Carr 

HAMBURG, Nov. 19. 


which has just concluded a two- monitoring spills at sea. Oil 
week meeting here. tagging has been mentioned as 

The leader of the Finnish * 1 °I/‘Jf nti S il £ 


of Anglo-French talks on this lgm. 1 UTs by that date, and the tion on nuclear energy, and in normal consumption. 1 

subiect has been made. shortfalls will in fact be even particular the market for cam- law - P chnnM -- 

fact that President greater since Britain (a member bustlbles. that is. enriched JJJg father 6 per crat. 


ih-t thL the culprit of oil spills. . It is Pompidou did not press Mr. of Ureneo) and Sweden frepre- uranium. The agreement also ban on Saturday dri vine wo 

e^perSenaiV by Heath on ot. eor.y remro of «»»? j” .« n« part opeciScall, Iojk™ »«h,er siveTrtfund Mother ? p!r« 


— HAHUJUHU, wov. i». hari Wn *• amazinfflv successful ” aireauy usea experimecuiiiy neaiu uu du w * 

A large crowd gathered at WEST GERMANY’S opposition S?" D |l n ft ^ ve S q c^Seted Sweden. sterling to a fixed parity and 

the pier as the trawler came Christian Democratic Union 7L„ 110 c ° ril ? nnw The special rules on these and was notably conciliatory on the 

into harbour and twice its pier (CDU) to-day moved towards a 2' „ h 5 ceven other environmental measures problem of the Community’s 

wires were cat before police key vote on which depends r^l-n-nr* f nr ration will apply at first to the seven Regional Fund, does not, of 

intervened. Isafjordur is the much of the credibility of the Th tpvt ^i, thpn u- fina i i? . ef 4 bv signatory states, but will course, mean that Anglo- 

largest town on the western party leadership. , Po -, hpfri „ thp eventually have application. French differences on these 

peninsular, where protests Nearly 700 delegates at the Lf i)rt . 5 ti ^ probably through Imco, to all subjects have been finally 
a gainst the terms- of the CDU Congress here have begun c wpd „n ships using the Baltic. solved. 

fisheries settlement have been debating the question .of. Mit- — The French still consider the 

most pronounced. bestimmung — tbe participation p,- j and the Soviet Union. rFPMA TV IT A TTT ATT proper functioamg of the 

Th- Ministry Af workers in the supervisory Polan «* and tte 5>oviet un,on - (jLKMAiY UAl/LAOE Community’s currency 

ft boards of companies. The draft foresees a number of nTTtfTTAC “snake" to be an essential 

rC ^ )1 2. e ^. to ^ ay ti ? at . l The party's national executive measures that will eventually IlUUIAo condition of moving on to the 

,n w .,. - - ~ ‘ ” TNCRFASFD second stage of economic and 

. monetary union, but they 

Bnt^b road taubere who TecogDix that Britain’s cur 


sterling to a fixed parity and of the producers’ Association. collaboration with the official b Ut al present this is reckot 
was notably conciliatory on the In a communique issued nuclear energy body, the Com- to be out of the anestion in 
problem of the Community’s after their meeting here, the missariat ft l’Energle Atomique pre-Christmas period. 


coiSKST h^propoST' ^ru^hippbi 

gation Of all incidents during urhiio Ih, nortVt Rpmi^nrlnsed Raltie Sea. which 


producers stated that demand (CEA). 


GERMAN HAULAGE 

QUOTAS 

INCREASED 


gsuon or an incidents ounng modeI ^ii e the party’s social semi-enclosed Baltic Sea, which ^ . monetary union, but they 

nes «i^F at t£!li “S committee, on tbe left of the has been designated a “ special ®"^ h . ” k ad -w^ recognise that Britain’s cur 

deciding what cbf'fcs It qjjjj bas advanced another— area ’’ by the Inter-Governmental rent economic difficulties do 

Si Sh tbl riighUy more favourable to Maritime Consultative Organisa- for not - for ** moment ’ 

tiiat .allegedly violated the interests. tion (Imco). 2Si iSSnrtwS fSm SSv L the re^eggmg of the pound, 

fisheries limit before the settle- intensive efforts between the The working group decided j^uits jrom a recent meeting regional policy, too, the 


Oil main issue for 
EEC ministers 


Dr. Friderichs was more c 
tious than Chancellor Brandt 1 
week about the possibility of f 
ther measures to come. Wher 
the Chancellor told his Press c 
fcrence on Friday that pet 
rationning in January i 


“quite improbable," the Eco 
a _ mics Minister only said that 

EEC ministers 

* ' ■ J i/V/J. Christmas and New Year drivi 

The Cabinet has still to ass 

BY LOREUES OLSIAGER the possible effects of the ene 

BRUSSELS. Nov. 19. shortage on thet economy ai 
„ whole, but there are alrei 

FOREIGN MINISTERS of tbe Arab countries when they meet hints about the danger of ris 
Nine Common Market countries in Copenhagen to-morrow, in- unemployment, not least fr 
are expected to examine whether formed sources said here today. Dr. Friderichs himself. 1 
they need a single spokesman Relations with the oil-produc- Cabinet will discuss the situat 
in their further dealings with ing countries in the light of the later this week with the ben 
Arab boycott of the Netherlands, of the lateset report of the in 


BY LOREUES OLSIAGER 


fisheries limit before the settle- intensive efforts between the The working group decided remits from a recent meeting On regional policy, too, the 
™ ent two sides to find a compromise tiiat the terms of the draft con- of ujc. and West German officials, placatory noises made by 

A Ministry spokesman, Mr. went on here until the early vention should be kept con- Under the co-operation quota, French official spokesmen hide 

Baldnr Moller, made it clear morning hours, but a gap still fidential until the seven Govern- only one permit per load is a number of fairly basic dis- 

tbat the Icelandic Government exists. ments have studied it. However, allowed at present agreements 


BRUSSELS. Nov. 19. 


12 months ago 




By Hilary Barnes 

COPENHAGEN, Nov. 11 


we thought 


we were needed 


which is imposing severe strains pendent Economic Advis. 
on Community solidarity at the Council. The report has bi 
moment, will be among the main revised to take account of • 
items on tbe Ministers’ agenda, energy situation. Publication 4 
The sources said long and due on Thursday. ] ^ «- - , 

arduous negotiations would be 1 1 iJi Li 

required before the problems of 

European oil supplies could be 6 rvwifxr ~ - 

settled. One of the problems the JL J. HJ1 lly 
Nine were facing was to -make ^ 

clear to the Arabs that the EEC IVlVxwvwro «7 

has to be considered as one and il/L IN U1 Yt it-y 
that the Dutch had also * sub- ^ 

scribed to the statement on the WA viai*^ 

Middle East of a fortnight ago. rCPUl l 
The implication is that Arab oil . A _ 
producers should npt single out By Hilary Barnes 
the Netherlands for retaliation. COPENHAGEN. Nov. II 

Meanwhile, tiie EEC authorities qsl q newspa per Aftenpos 
here are officially pretending quot «!d •• very well- 

that there is no need to act on form ^ d Sources" as saying l 

°? Norway would be treated by 

e^oits of natur^gas to the rest Arab countries as a prio 
of the Commumtir if the other muIltr y for oi i supplies in ’ 
eight country do not declare with £ ritain aDd France. ’ 
their solidarity with the Nether- report said this was bera-L. 
lands over oil supplies. ^ were satisfied i " 

The European Commission said Norway’s policies towards 
had ^. n f °t b een officially Middle East . 
informed of the various Dutch Norway is not a member^ - if r- ’ ' 
statements and sources in at EE c and is therefore 1 

least some of th* member States danger of feeUng the full ef 
claim that the less said about ofthe Arab oil boycott, as 
Community solidarity at the Sweden and Finland, w 
moment the better. If the need ai^. outside the EEC. 
arose, the other member States neither Norway, Sweden 
could quietly try to help the jan d have introduced j 
Netherlands, the sources implied. on 0 u cons um ption 
M. Andre Aeyens, Secretary there have- been appeals to? 

General ofjg e Beffium Econo- public t0 MV e energy. ‘ 


We under-estimated. 


mics Ministry, did declare, how- lD Sweden the- Minister 
ever that his country^ would commerce, Kjeld-Olof Feldi 
P™«ice solidarity with the t0 ^ a Press confefbncei 
Netherlands and that he saw no mo ^. ow at which he will 
reason why Dutch authorities h t m oil sitU ation. Uj 
should cut off supplies of natural nnw thp nnlv n i aTUt wh ich I 






now the only plans which 1 
been aired are for a large-s 


■ Twelve months ago Credito Italiano returned 
to London in style with a brand new full service 
branch at 17 Moorgate. 

V\fe came back to fill a need. Now after 12 
months growth in excess of our most optimistic 
forecasts we’ve become a vital necessity to 
numerous clients who do business in Italy and 
other European countries. The Bank already 
handies a considerable portion of the Italian 
import and export trade and this is steadily 
increasing. That’s not ail. 

Now Credito Italiano is crossing the Atlantic. 
We are opening a full service branch in New York- 
in the immediate future and there, as in London, 
our clients will have direct access to a 305 
branch network throughout Italy and over 100 
years experience of Italian and multi-national 
Banking. 

The Manager of our London office is Lionel 
S.Thomton who would be happy to help you with 
your enquiries. Call him. 

Telephone 01-606 901T. 


Meanwhile, M. Henri Simonet. irJL voluntary sav 

rtSe^btil^Wdlnc: 


ible for energy, to-day informed “ J d ^““oom temperafer^ 
the permanent representative of 


member States he^of fee Com- %!X£g sh ° P wiDd ° W 
mission’s proposal for the bHoMI » hpttpr 

development or a European r S b a ! y J,£ 

uranium enrichment capacity, in- i ™ 43 n pr c 
volving parallel but coordinated 

development of the French gas ^i?wUh thP bounce con 
diffusion method and the ultra- 5?^ Ir^s^Hn 
centrifuge procedure backed by latter S 

Britain. German v and the Nether- *ast Europe. The latter acco 





Britain, Germany and the Nether- ^ ? n.T;; nt K»\ *h n nt 
lands. The Commission admits tvLj. P.X it. ra 


lanos. me uommission aamira „r imnnrtod ref 

that this could Involve surplus „ P n 5 Sit MM 


mai mis coujq involve surplus zir: ~ B v, 0 „t BO\i 

production of enriched uranium «ake up. about 


proaucuDD oi eoncova uranium _ n 

until 1985, and proposes that the SJJ *£5S2J COOSUI1I,ptlon, 
Community might stockpile sur- . some « 

£5n ou“thaTov“t’S^ 


it is still heavily dependent 

old dollar), the Commission } a ^. A Mini 

estimates. This would be much % Yollim Trad? jennuM 
cheaper than previous estimates «ho™ £ 

made by the Gennan Govern- i MV in| for tSe talks Mos 
meo1, that oil would be one of 




1 7 Moorgate, London EC2R 6HX. Tel: 01 -606 9011. 
Telex: 883456. 


CSovernnieDt to~day 

SSSS^m' the“om1 D » 7 " ^ ' 

end, a 25 per cent cut In Norway is in the special 1 
deliveries of oil for heating tlon of being an oil-produ 
purposes, and bans on outdoor country, but at the moment 
display lighting and shop window ductlon from the Ekofisk 
display lighting after business goes nowhere near meeting ' 
hours. The Sunday driving ban domestic needs. Within 
will not apply on Christmas Eve. years, however, when Ek« 
The Government has already production is scheduled to n 
imposed a general speed limit of 35ra. tons a year, Norway wil 
50- m.p.fa. .an aU roads and 26 producing 2$ times as much ; 
m.pA. in built-up areas. can consume itself. 
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NO I.D C PROBLEM 
Foul ovint of the mstarwav* 
Industrial sites up » 70 acres, 
Custom-built Units . from 
a 3.000 m. «. - 
Sena lor details now from- ■ 
PWrile -Relations Otteer FTA. 
Cine CentM. NewenK. Mon..*! >„ 
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Romania move to 
ivolve more States 


i troop-cut talks 


PAUL LENDYAI 


N1A has taken an indepcn- 
ine both with regard to 
ural matters and sub- 
at the 19 nation East-West 
reduction talks in Vienna, 
understood from - re] iable 
> that Ambassador 
*u Aninoiu, the chief of 
omanian delegation, last 
formally proposed that a 
n should be found to the 
nation of other interested 
■on States at the con- 


ning to the interest 
red at the Geneva session 
- European Security Con- 

• with regard to the 
talks, the Romanian 

at suggested that other 
an countries should be 
he opportunity to set out 
~iews at the Vienna con- 

• and that they should be 
sd about the force reduc- 
ks, which formally opened 
t October 30. 

Romanians would clearly 
avoid the precedent of a 
4o bloc ” negotiation, 
they are aware of the fact 
e Naio side as opposed to, 
e Warsaw Pact partners 


VIENNA, Nov. 18. 
are tafltiflereat to an early 
broadening of the talks. 

•At last week’s plenary meet- 
ing, the Romanian chief delegate 
welcomed the “positive fact” 
that the Soviet Union, Czecho- 
slovakia, East Germany anH 
Poland submitted concrete pro- 
posals, but he conspicuously 
abstained from supporting the 
substance of the Soviet- 
sponsored move. He merely 
stated that Romania will “ care- 
fully study ” these proposals. 

Remembering the disappoint- 
ment at the preparatory 
consultations, when the final 
communique was drawn up by 
the Soviets and t he Americans 
without prior consultation with 
all participants, the Romanians 
have pressed for the acceptance 
of the principle that substantive 
issues should be discussed at 
plenary meetings and that any 
working groups should be 
“open-ended.’’ So far, the con- 
ference appears to be working 
along .the lines suggested by the 
Romanians and some smaller 
Naito States. 


German party leaders 
ake peace with writers 


Burgos 
priests to 
he granted 


Romania’s decision to ration petrol and take other severe measures to conserve 
energy show that President Ceausescu must pay a price for his 
well-known independent foreign policies. 


amnesty 


A matter of pride 


fly Bruce Loudon 


BY DAVID LASCBJ.ES, RECENTLY IN ROMANIA 


LISBON, Nov. 19. 
PORTUGAL believes it can effec- 
tively defuse renewed inter- 
national uproar over alleged 
massacres in Mozambique byi 
arranging an amnesty for the 
two priests of the Spanish Burgos 
Order held without trial in 
Lourenco Marques since Feb- 
ruary, 1972. 

The two. Fathers Martin 
Hernandez Robles and duan 
Valverde Leon, both 30, had faced 
trial by military tribunal on 
charges of high treason and sub- 
version relating to allegations 
that they aided and abetted 
Frelimo. the Mozambique “libera- 
tion front," and publicised claims 
of atrocities against the Portu- 
guese Army; If found guilty they 
bad faced a maxim am 24 years in 
jail. 


ROMANIA'S large domestic oil 
resources give It a freer hand in 
foreign policy than other 
Comecon countries, which are 
heavily dependent on the Soviet 
Unon for crude oil. But the need 
to eke out deposits has forced 
the Bucharest government to 
import nearly two (birds of Its 
oil requirements. 

Most of these Imports, which 
amount to 8m. tons annually, 
come from the Middle East, 
meaning that Romania has now 
suffered from the cutback in 
production. The fact that Buch- 
arest maintains good relations 
with Tel Aviv has not earned 
the Romanians any special 
favours. 


Remote mission 


LESLIE COUTT 


GERMANY’S Communist 
leadership has publicity 
its differences -with 
East German writers at 
iters’ Union Congress that 
here last week. 

Party leader, Herr Erich 
:er, who attended .the 
ss, made peace with one 
writers he took to task 
* earlier this year. In 
Herr Honecker said An 
tusly popular new play by 
age and screen author 
Plenzdorf contained views 
to socialism.” 

le Writers’ Congress, how- 
lerr Honecker was photo- 
d in animated conversation 
Herr Plenzdorf, whose 
3us stage hero, a drop out, 
ught the imagination of 
erman youth. 

Party's truce with proble- 
writers was unusually 
ted by printing uncap- 
photographs of them 
ng the Congress in the 
lewspaper, Neues Deutsch- 


of these writers Is Stefan 
whose recent works were 


BERLIN, Nov. 19.. 
banned In East Germany and 
printed in the West His “The 
King David Report," a political 
satire, has Just been published 
in Britain. Now the hook is to 
appear next month in a large 
East German printing and is 
already heavily oversubscribed. 

A key issue at the Congress, 
held every four years, was the 
way East German writers are to 
correctly portray working class 
life. Hermann Kant, a 
prominent young writerj. acted 
at the Congress as an inter- 
mediary between the Party and 
writers and in the process jolted 
many ah old breast-beating 
proletarian writer. £e noted 
that East German literature 
could no longer be satisfied with 
the “proletarian task of many 
writers, for much as this may 
hurt one or the other, of them, 
this characteristic cannot be 
inherited” 

East Germany's Minict^r of 
Culture, the only high official 
to address the Congress, 
announced new material benefits 
for the writers. They in turn 
renewed their pledges to the 
party’s goals. 


lanish prices soar again 


j *OGER MATTHEWS 


’ ’QST of living in Spain 
another sharp increase 
. .. onth, the official index 
• 1.57 per cent. According 
•isional figures from the 
■, 'il Institute of Statistics, 
' the third biggest monthly 
the year, marginally down 
1.63 per cent, recorded in 
and the 1.75 per cent in 
her. 

wings the total rise for the 
i months of the year to 
?r cent., only slightly be- 
■ previous record annual 
»f 12.7 per «nt in 1964. 


MADRID, Nov. 19. 
WUh two months togo, this year's 
figure seems certain to set a new 
high -in Spanish inflation rates. 

According to semi-official 
sources an increase of at least 
15 per cent, for 1973 seems very 
much on the cards. Industrialists 
admit privately that there are a 
large number of increases still 
in the pipeline and they Gee little 
room for optimism with regard 
to the first half of next year. 

The Government has already 
announced increases in the price 
of petrol, although these will 
not be imposed, until January 1. 



Their case in no way relates 
to the recent “ Wiriyamu " allega- 
tions. It refers to alleged ’Inci- 
dents In 1971 and the beginning 
of 1972, nearly -a year before the 
alleged Wiriyamu massacre, 
around their remote bush mission 
at Mucumbura, in the war-rav- 
aged ■ Tete district near the 
frontier with Rhodesia. 

Although nothing has been said 
officially. It has. been learned 
authoritatively that the two are 
to be amnestied within the terms 
of one of the regular amnesties 
that are anounced from time to 
time in~ Portugal— this one to 
coincide with the opening of the 
new parliament in Lisbon to-day. 

Both priests have been told 
they are to be released, and that 
they will be set ' free-rand 
expelled from Mozambique-rfive 
days after publication of the 
amnesty in Mozambique’s next 
" Boletim Official/’ 

Much international animosity 
has been roused over tbe case of 
the two detained priests, and 
Lisbon’s belief was that if they 
came to trial there would again 
be widespread controversy sur- 
rounding the “massacre” issue. 

Ironically, many Portuguese 
officials are as annoyed .as the 
international campaigners about 
tbe ‘excruciating slowness of mili- 
tary justice in the . matter, 
although such prolonged periods 
awaiting trial are not entirely 
unknown in Portugal, even in 
non-political cases. 

One of Portugal’s most power- 
ful financiers has recently found 
that even he -could not shorten 
tbe process in a family squabble 
which reached the courts, and it 
is dearly not’ just anti-govern- 
ment priests who suffer as a re- 
sult of the slow course of 
Portuguese justice. 


The question that must now 
be facing Mr. Ceausescu and his 
advisers is whether their inde- 
pendent economic policies are 
worth the extr a expense and dis- 
ruption. Romania's leading eco- 
nomic journal Vi a fa Economics 
recently speculated on the possi- 
bility of importing oil from the 
Soviet Union to make up the 
growing gap between local pro- 
duction and needs, a step which, 
though dramatic in appearance, 
would not be so momentous since 
Romania is already wholly de- 
pendent on the Soviet Union- for 
all the raw materials for its steel 
industry. 


economic ties with the West 
In what was probably his most 
defiant move since -he con- 
demned the invasion of Czecho- 
slovakia, M. Ceausescu promul- 
gated a new law at tbe beginning 
of this year to tighten up the 
country's defences and raise 
military training requirements 
for the whole population. - At the 
heart of the law lay a clause 
forbidding recognition of 'any 
aotion by a foreign state that 
would injure Romania’s indepen- 
dence and Integrity or weaken 
its defences, an obvious precau- 
tion against any possible repeti- 
tion of 1968, though of doubtful 
practical value. For several years 
now Romania has also barred 
Warsaw Pact troops from going 
on manoeuvres on its territory. 


interests It is debatable to what 
extent the Russians tolerate 
Romania ,as a useful inter- 
mediary. Tbe answer is prob- 
ably . very little since they 
apparently did not welcome 
Ceaugescu’s attempted mediation 
in the Middle East war when he 
invited over the Israeli Foreign 
Minister Mr. Abba Eban, and it 
is doubtful whether Romania Is 
any help in the delicate Sino- 
Soviet dialogue. 


in the economic field, -and here 
Mr. Ceausescu has unashamedly 
seized every available opportu- 
nity to gain access to new credits 
and improve his country’s terms 
of trade, often in the process 
openly defying the official Come- 
con line. His most spectacular 
successes have been inclusion in 
the EEC's generalised prefer- 
ences scheme and acceptance for 
membership of tbe IMF. 


form an ce to offset its increasing 
indebtedness, especially in the 
West. 


Infiltration 


Committed 


But. despite these steps and 
Roinaiiia's ringing -denunciations 
of bio ck-to-b lock politics, Ceau- 
gescu has not felt strong enough 
— or not wished for security rea- 
sons— to quit tbe Warsaw Pact 
This basic contradiction in 
Romania's position, which is per- 
fectly understandable in the ligsht 
of cold realities, has an official 
explanation. It is argued in 
Bucharest that whatever Roma- 
nians may have against the Pact 
they still subscribe to its pro- 
claimed principles which are 
among other things the promo- 
tion of peace. Besides, it is 
argued, Romania does not wish 
to upset the East-West military 
balance by weakening the Pact 


However, oil is a matter of 
special pride to the Romanians. 
Any concession here would be a 
major setback to Mr. Ceausescu, 
who has, if anything, been in- 
tensifying his Individual policies 
over the past 12 months. He is 
now firmly committed to re- 
inforcing his independence 
within the Warsaw Pact and de- 
veloping dose, often unique. 


This amounts to a tacit 
acknowledgement that the limita- 
tions to Romania's individual 
line in the political field are still 
daunting, though Ceaugeseu con- 
tinues to play a maverick role 
by maintaining warm relations 
with both Israel and China and 
offering his good offices in dis- 
putes where he has no direct' 


A question over which Mr. 
Ceausescu is content to take a 
more orthodox East European 
line is liberalisation. For though 
Romania superficially displays a 
high degree of “ capitalist ” 
infiltration as a result of tourism 
and close trade contacts with the 
west, the Party line is .strongly 
imposed and average citizens 
have few opportunities lor travel 
except on business. 

It Is true that Romania did not 
react quite as sharply as some 
Communist countries to western 
proposals at the Security Con- 
ference for greater human and 
cultural contacts, hut Bucharest 
ended up issuing the standard 
East Bloc statement welcoming 
cultural co-operation subject to 
various principles such as non- 
interference in internal affairs, a 
formulation which 1 effectively 
relieves Romania of any obliga- 
tion to alter its domestic policies. 


Tbe EEC deal involved him 
and his officials in some tortuous 
diplomacy since they had to 
prove that Romania was back- 
ward enough to qualify for 
special treatment without con- 
tradicting the official Image of 
Romania as a thrusting country 
with a blossoming and increas- 
ingly industrialised economy. As 
It happened, tbe EEC was suf- 
ficiently flattered to find itself 
being -courted by a Comecon 
member to relieve Romania of 
the need to press its case too 
hard. Similarly, tbe IMF wel- 
comed Romania without asking 
too many questions about such 
sensitive subjects as gold 
reserves. 


The backwardness of the 
Romanian economy can be 
guaged from the fact that nearly 
half of total government invest- 
ment still goes into heavy in- 
dustry, and a mere eight per cent 
into light industry and consumer 
goods. Per capita income of 8800 
a year puts Romania at the bot- 
tom of the Comecon league, but 
such figures for Communist 
countries can be misleading. The 
supply of consumer goods is 
officially acknowledged to be bad 
and a council was recently 
formed to co-ordinate the 
ministries involved. However, in 
the absence of a Fully fledged 
drive to develop appropriate 
industries it is unlikely that This 
council can do more Cor the 
moment than organise the exist- 
ing system better. 


Joy-riding 


Mr. Ceausescu also took the 
opportunity presented by the 
Chile coup to make a tough state- 
ment about the need for security 
and vigilance which left little 
doubt about what those domestic 
policies migbt be. 

If Romania’s band is tied with- 
in the Warsaw Pact, it is freer 


Romania badly needs more 
trade and credits if it is to main- 
tain the spectacular rates of 
growth It has achieved over 
recent years. Now the most 
ambitious country in Comecon, it 
is planning overall growth of be- 
tween 10 and 11 per cent a year, 
but with industry increasing its 
output by over 16 per cent a 
year and agriculture by 9 per 
cent, the plan targets will cer- 
tainly be exceeded. Despite this 
satisfying performance, however, 
Romanian economists are con- 
cerned about the poor quality of 
Romanian goods and low labour 
productivity, both of which are 
having a bad effect on foreign 
trade at a time when Romania 
needs to improve its export per- 


So Romania still has a long 
way to go economically, and this 
explains why President Ceau- 
sescu's busy foreign programme 
has increasingly been designed m 
foster trading and other economic 
contacts and less to satisfy his 
love of travel and ceremony. Hi.* 
well -publicised and lengthy tour 
of South America may have been 
joy-riding, but bis recent busi- 
nesslike visits to the major EEC 
capitals and his forthcoming 
trips to the U.S. and Britain are 
obviously not for pleasure. Sn 
house-bound Romanians who 
might dearly wish to share their 
President’s travel experiences 
have the consolation, for what 
it's worth, that his perambula- 
tions and active foreign policy 
could benefit them in the end. 


Should your assets 
have added value? 
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riant information, 


&t*s where you’ll find the most important rnforr 
about any wine — the name or the shipper. 

At Bouchard Aine, we*ve been shipping wine for 


two hundred years - so when you see our na me 
the bottle, you'll know the wine lives up to its ia&er. 
prove it for yourself, try our Chateau du Cfaatelard — 
arc Beaujolais, in that both red and white varieties are 


qually fine. Chateau du Chatelard itself is at Lancae, _ 
■ Beaujolais district — famous for the quality of its wr 


wine. 


OUCHARD AINE 

13 Eccleston Street, London SW1 


noting the eldest soil 


In addition -to tbe Spanish 
priests, the amnesty will cover a 
range of political and other 
offences in Portugal, and it is 
noteworthy that It comes at a 
time of encouraging, post-election 
compromise in Portugal, with a 
significant shift to the centre by 
the government. 

As far as tbe “massacres 1 
issue is concerned, army judicial ! 
officers are now completing their 
court martial preparations 
against officers and soldiers | 
responsible for tbe one proven 
atrocity to emerge from the 
account produced by Father 
Adrian Hastings: that at Chowala, 
near Tete, where about 50 
civilians appear to have died 
unnecessarily in an anti-terrorist 
military operation. The Portu- 
guese government has promised 
that all those responsible will be | 
punished- 


Guerilla- 


police 
clash in 


Cyprus 


NICOSIA: Security police and 
guerillas seeking union with 
Greece fought a daylong battle 
Sunday in a mountainous 
region of the Limassol district, 
Greek Cypriot newspapers said 
yesterday. The reports said 
the determined JSght put up by 
the guerillas raised speculation 
that Gen. George Grivas, leader 
of the Eoka guerilla movement 
that seeks Enos Is (union with 
Greece) might be hiding in the 
area. The reports did not 
mention casualties. 


ZURICH: the daily paper “Ax” 
and Its affiliated local edition 
“ Oberlaenderaz " are to fold 
at the start of 1974. The paper, 
Switzerland’s leading Social 
Democratic dally, had been in 
financial difficulties for some 
months. . 


PARTS: Tbe official number of 
unemployed workers In France 
fell to 423,300 in October from 
427,000 at end-Septcmber after 
seasonal adjustment, the 
Labour Ministry said. 



MOSCOW: Canadian External 
Affairs Minister Mitchell Sharp 
began talks here yesterday 
with Soviet Foreign Minister 
Andrei Gromyko on bilateral 
questions and world 1 problems 
Including the Middle East. Mr. 
Sharp trill visit two other 
Soviet cities and the Black Sea 
coast. He Is expected to raise 
the question of Ukrainians 
who want to join their families 
in Canada. 


ATHENS: President NIcolae 
Ceausescu of Romania has 
cancelled a visit to Greece 
scheduled for Wednesday to 
Saturday, a spokesman for the 
Ministry of Foreign Affairs 
said here* 


Undervalued property assets in the 
balance sheet —the classic signal to 
the takeover bidder of a plum ripe for the 
picking. Nowadays more than ever, with 
valuesrising almost by the day; you 
must keep an eagle watch on your property 
assets— and this means periodic revaluations. 
As owner, landlord or tenant, buyer or 
seller, mortgagor dr mortgagee, you need 
the professional services of a properly 
consultant at least once every year to 


provide up-to-the-minute property valuations, 
it's the way to ensure that you optimise the 
property element in your balance sheet 


For a booklet which describes how 
Property Consultants can help companies 
with valuation problems, write to: 


Richard Ellis Chartered Surveyors 

64 Comhill London EC3V 3 PS 


Telephone: 01 r 283 3090 


Richard Ellis 
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AH of these securities haze been sold. This announcement appears as a matter of record only. 

V 

Not a New Issue November 20,. 1975 


1,500,000 Shares 


gm 

Minnesota Mining and Manufacturing Company 


Common Stock 

(withoutpar value) 


Kidder, Peabody & Co. 

Incorporated 


Goldman, Sadis & Co. 


Piper, Jaffray & Hopwood 

Incorporated 


The First Boston. Corporation Lazard Fibres & Co. 


Lehman Brothers 

Incorporated 

Halsey, Stuart & Co. Inc. 


Kuhn, Loeb & Co. 


Stone & Webster Securities Corporation 


Wertheim & Co., Inc. 


Morgan Stanley & Co. 

Incorporated 

Blyth Eastman Dillon & Co. Drexel Burnham & Co. duPont Walston 

Incorporated Incorporated Incorporated 

Homblower & Weeks-Hemphill, Noyes E. F. Hutton & Company Inc. 

Incorporated 

Loeb, Rhoades & Co. Merrill Lynch, Pierce, Fenner & Smith Paine, Webber, Jackson & Curtis 

Incorporated . Incorporated 

Reynolds Securities Inc. - Salomon Brothers Smith, Barney & Co. 

Incorporated 

White, Weld & Co. 

Incorporated 

Dean Witter & Co. Dairt, Kalman & Quad - Shearson, Hammill & Co. 

Incorporated Incorporated Incorporated 

ABD Securities Corporation Basle Securities Corporation Bear, Steams & Co. A.G.Becker&Co. 

Incorporated 

Alex. Brown & Sons Clark, Dodge & Co. - Do mini ck & Dominick, 

Incorporated ' Incorporated 

EuroPartners Securities Corporation Faulkner, Dawkins & Sullivan 

Securities Carp. 

Harris, Upham & Co. 

Incorporated 

W.E. Hutton & Co. 


Hallgarten & Co. 


F. Eberstadt & Co., Inc. 
Robert Fleming 

Incorporated 

Hayden Stone Inc. 


Hill Samuel Securities 

Corporation 

F. S. Moseley, Estabrook Inc. 


Kleinwort, Benson 

Incorporated 


R. W.Pressprich & Co. 

Incorporated 


New Court Securities Corporation Oppenheimer & Co. 

L. F. Rothschild & Co. Shields Securities Corporation 

SoGen-Swiss International Corporation Thomson & McKinnon Au chind oss Kohlmeyer Inc. 

Tucker, Anthony & R. L. Day UBS-DB Corporation 

/ 

Warburg-Paribas, Inc. Wood, Struthers & Winthrpp lac. 


Spencer Trask & Co. 

Incorporated 

G. H. Walker, Laird 

Incorporated 

Banque de Neuflize, Schlumberger, Mallet 


Banque Nationale de Paris 


Bating Brothers & Co., 

limited 


Ail these bonds having been sold, this announcement appears as a matter of record only. 
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REPUBLIC OF ICELAND 

12,000,000 European Units of Account 
8 V 2 per cent Bonds due 1988 


CREDIT COMMERCIAL DE FRANCE 


FIRST BOSTON (EUROPE) 

LIMITED 


KREDIETBANK S.A. LUXEMBOURGEOISE 

BANQUE LAMBERT S.C.S. WESTDEUTSCHE LANDESBANK GIROZENTRALE 

WILLIAMS, GLYN & CO. 


ALAHLI BANK OF KUWAIT (K.S.C.J 


ALGEMENE BANK NEDERLAND N.V. 


AMSTERDAHHtOTTERDAM BANK N.V. 


ANDRE8ENS BANK A/S 


BANK FOR CEME1NW1RTSCHAFT BANK MEES & HOPE NV BANOUE ARABE*ET INTERNATIONALE DINVESTISSEMENT - BALL BANQUE DU BENELUX SJL 

AktiengcwllKhafl 

BANOUE DU BENELUX - LA LUXEMBOURGEOISE S.A. BANOUE DE BRUXELLES SJL BANOUE EUROPEENNE DE TOKYO 

BANQUE FRANQAISE DU COMMERCE EXTERIEUR BANOUE FRANQAISE DE DEPOTS ET DE TTTRES BANOUE GeNeRALE DU LUXEMBOURG SJL 

BANOUE DE LTNDOCK1NE BANOUE INTERNATIONALE A LUXEMBOURG SJL BANQUE LAMBERT - LUXEMBOURG SJL BANQUE LOUIS-DREYFUS 

BANQUE NATIONALE DE PARIS BANQUE DE PARIS ET DES PAYS-BAS BANQUE DE PARIS ET OES PAYS- BAS - BELGIQUE 

BANQUE DE SUEZ ET DE L*UNION DES MINES BANOUE DE L'UNION EUROPEENNE 

BANOUE WORMS BARING BROTHERS & CO., H. ALBERT DE BARY ft CO. N.V. 0 ERGENS PRIVATE AN K 

Untried 

BERLINER HANDELS-GE8ELLSCHAFT - FRANKFURTER BANK BLYTH EASTMAN DILLON A CO. BROWN HARRIMAN A INTERNATIONAL BANKS LTD. 

Incorporated 

CHRISTIANIA BANK OG KREDITKASSE COMMERZBANK AG I CREDIT LYONNAIS CONTINENTAL BANK SJL 

CREDIT CHIMIQUE SJL CREDIT GENERAL CREDrTANSTALT-BANKVERElN DEN DANSKE LANDMANDSBANK 


BANQUE PRIVEE SJL 
Lummbovig 
BANOUE DE L’UNION PARISIENNE 


CREDIT GENERAL 
Socfdid Anonym* dn Banqin 

DEWAAY, CORTVRIENDT INTERNATIONAL SJL DILLON, READ OVERSEAS CORPORATION 


DEUTSCHE BANK 

AKIWnJWOtlJCtiBJt 

ANTONY GIBBS HOLDINGS LTD. 


DRESDNER BANK 

AMimtgmelUcfcafi 

GIROZENTRALE UND BANK DER tfSTERREICHISCHEN 8PARKASSEN GOLDMAN SACHS INTERNATIONAL CORP. QUTZWILLER, KURZ, BUNGENER SECURITIES 
Aktlengcsolfachdfi umi'od 

HAMBROS BANK HELSINGIN OSAKEPANKK1 -HELSINGFORS AKT1EBANK HILL SAMUEL A CO. -iNDUSTRIEBANK VON JAPAN (DEUTSCHLAND) 

Unwed Limited ( tyrtorvjoae(b£to , i 

TNTERUNI0N-8ANQUE KANSALLIS-OSAKE-PANKKI KJ0BENHAVNS HANDELS BANK KLEINWORT. BENSON (EUROPE) sA-' KREDIETBANK N.V. 


KUHN, LOEB A CO. INTERNATIONAL KUWAIT FOREIGN TRADING CONTRACTING A INVESTMENT COMPANY SJLK. 
LAZARD FRERES ET CIE 


KUWAIT INVESTMENT COMPANY SJUC 


LAZARD BROTHERS A CO. 

URIl'Cd 

SAMUEL MONTAGU A CO. 

LIMiKXt 

NORD DEUTSCHE LANDESBANK GIROZENTRALE 
PRIVATBANKEN A/S 


LEHMAN BROTHERS MANUFACTURERS HANOVER MERRILL LYNCH. PIERCE, FENNER A SMITH 
IrcorpCrsHd Limited Eoeuilim Underwriter Limited 

MORGAN A CIE INTERNATIONAL SJL NEDERLANDSCHE MID DEN STANDS BANK N.V. . THE NIKKO SECURITIES CO-, LTD. 


NORDISKA FORENINGSBANKEN AB 


N.M. ROTHSCHILD A SONS 
Limited 

6KANDINAVISKA ENSKlLDA BAN KEN SMITH. BARNEY A CO. 

incorporated 

SOCIETE GENERALE DE BANQUE SJL SOCIETE SEOUANAISE DE BANQUE 


NORDIC BANK 

Limited 

SCANDINAVIAN BANK 
Limited 

SOCIETE GENERALE 


DEN NORSKE CREDITBAKK ORION BANK 

Limited 

J. HENRY SCHRODER WAGG A CO. 
Limited 

SOCIETE GENERALE ALSACIENNE DE BANOUE 


TRADmON SECURITIES 
Linutod 


UNION DE BANQUES ARABES ET FRAN RAISES - U.BJLF. 


SVENSKA KANDELSBANKEN 

S.G. WARBURG A CO. LTD. 


SYERIGES KREDITBANK 

WHITE, WELD A CO. 
Unwed 


THE MIDDLE EAST 


Secret negotiations on 
Saudi-Soviet links 


BY WSAN H11AZ1 

SERIOUS and secret efforts are 
underway for tbe establishment 
of dipiomatic relations between 
Saudi Arabia and the Soviet 
Union and King Feisal has 
accepted “ in principle * an invi- 
tation to visit Moscow. 

This was reported to-day by 
the leading daily newspaper AJ 
Xahar here. In its lead story, 
the paper quoted informed diplo- 
matic sources as saying that an 
Arab party close to both Saudi 
Arabia and the Soviet Union is 
undertaking tbe efforts, and that 
Palestinian commando leader 
Yassir Arafat is playing a role 
as well. 

The efforts were said to have 
been encouraged by what has 
been described as King Feisai’s 
praise of Soviet support to the 
Arabs in last month's Middle East 
war, and the monarch's cable to 
the Soviet leaders earlier this 
month on the occasion of the 
55th anniversary of the Bolshevik 
revolution. 

The news could not be con- 
fined by Saudi sources here, bat 
East European quarters reported 
that Moscow and other Commu- 
nist' capitals have for years been 
trying to establish normal rela- 
tions with Saadi Arabia without 
success. 

The East European sources 
confirmed that Arab Govern- 
ments close to Moscow have 


recently advised the Soviet 
Government to capitalise on 
King Feisal’s present mood to 
persuade him to set up normal 
ties with the Communist bloc. 
Whether the Soviets have, in 
fact, taken the initiative the 
sources did not know. 

Observers said that if A1 
Nataar’s story about Feisal 
accepting an invitation to go to 
Moscow is accurate, the develop- 
ment constitutes a major switch 
in Saudi policy. 

Although- the Soviet Union 
recognised the Saudi Kingdom 
as early as 1926, the Saudi kings 
have refused to establish diplo- 
matic relations with Moscow, 
considering ■ the Communist 
regime there as atheist. 

King Feisal, in particular, has 
been conducting what amounts 
to a crusade against Communism. 
In many of his statements he 
always lumped Communism with 
Ztonism as the main enemy of 
the Arabs and Moslems. 

Is his policy of promoting pan- 
Islamism and Arab conservatism. 
King Feisal had repeatedly set 
out to check the Soviet influence 
in tbe Arab world in' general and 
in the Arabian peninsula- in- 
particular.-. 

Moscow has been suspicious 
that the Saudi monarch had 
played a role in persuading 
President Sadat last year to re- 
move Soviet military advisers 


BEIRUT, Nov. 10. 
from Egypt. 

If the Soviets now succeed In 
establishing a diplomatic pre- 
sence in Saudi Arabia, this would 
constitute Moscow's main gain 
from the Middle East war of 
last month, as well as the West's 
biggest loss.- The U.S.’s constant' 
support to Israel put a serious 
dent In the traditional friendship 
between. King Feisal and 
Washington, which expressed 
itself In the total Saudi oil em- 
bargo against the U.S. and the 
Saudi Government's insistence on 
taldng control of 51 per cent of 
the concession of Aramco. the 
U.S. company which exploits 9S 
per cent of Saudi oil. 

The possibility of Soviet con- 
trol of Arab oil resources has 
been, a serious worry for the 
west in general and tbe U.S. in 
particular, according to obser- 
vers, who recalled statements 
recently by officials in Washing- 
ton that maintenance of a U.S. 
presence in the Middle East and 
Indian Ocean was essential to 
check the chances of the Soviets 
gaining a hold on the . Arabian 
peninsula's oil wealth. 

Observers believe that if Feisal 
establishes diplomatic relations 
with Moscow he will bu-followed 
by the Gulf emirates. If he drops 
his opposition to the Soviets, all 
the barriers facing Moscow so far 
in the* Arab world would 
crumble, they added. 


Egypt forces ‘badly informed’ 


i 


BY WILLIAM tHJLLFORGE 

GENERAL AHMED ISMAIL. 
E|^ptian Minister of War ad- 
mitted in a long interview yester- 
day with A! Abram chief editor 
Dr. Mohamed Hassanein Heikal 
that he first knew of the 
October 15 Israeli breakthrough 
on to the west bank of tbe canal 
when he returned to his 
headquarters after attending 
President Sadat's October 16 
speech to the People’s Assembly. 

In this the President offered to 
make peace if Israel withdrew 
immediately to the 1967 borders 
and General Ismail's admission 
confirms earlier reports that 
President Sadat was not aware 
oT the west bank position when 
be spoke. 

General Ismail says the local 
commander believed the amphi- 
bious tanks that had sneaked 
across the canal could be wiped 
out quickly and sent a battalion 
of commandos to deal with them. 

There was also “an Interrup- 
tion in information" as a result 
of “changes in tbe responsibili- 
ties of some commands." General 
Ismail says. “ Besides the enemy 
managed to conceal his tanks in 
a fruit orchard area in the Gap." 

Ismail's explanation also sub- 
stantiates reports circulating 
here that the Egyptian command 
was badly informed of the de- 
veloping Israeli threat for tbe 
first two or more days of the 
breakthrough. 

The general said he was un- 
happy about Egyptian military 
communiques at the time which 


did not “abide by the rule of 
saying nothing but the truth." 

KHEDAFFI MAY 
GO TO PARIS 

CAIRO. Nov. 19. 

Libyan President Muammar 
Khedaffi will go on to Paris ' 
immediately after his cur- 
rent visit to Yugoslavia, in- 
formed sources said here 
to-day. He Is expected to hold 
a major Press conference in 
the French capital jnst before 
the opening in Algiers of the 
Arab Heads-of-State summit, 
which he has refused ’ to 
attend. 

The French Embassy here 
said it had no Information 
on Khedaffi's visit but local 
sources said the Libyan 
leader had already Indicated 
his wish to the French 
authorities. 

Sources here said Khedaffi’s 
trip was intended to divert 
attention from the Arab 
summit, to emphasise his dis- 
agreement with President 
Anwar Sadat and the more 
conservative Arab leaders and 
to revive an old plan 
for co-operation between the 
M editerranean States. 

But “what we said most of the 
time reflected what we saw. I 


CAIRO. Nov. 19. 

must admit that our view of the 
situation was hazy for several 
reasons." 

The War Minister had no 
doubts that Egypt pulled off a 
considerable victory in the war 
“and I consider this to be a 
twofold victory because 1 
managed to come out of the 
battle with my forces safe and 
sound after the overt American 
intervention,” 

Medium and small Powers can- 
not fight without limit because 
of the tremendous consumption 
of weapons brought about in 
modern war by the introduction 
of missiles, Ismail says. 

“In the October War. 2,500 
tanks were destroyed on all sides 
in less than 20 days. You will 
realise the significance of that 
figure when you learn that 
France's production is 300 tanks 
a year," the War Minister adds. 

He quotes American estimates 
of Israeli losses, 3.000 killed 
(“Judging by what I witnessed 
this is less chan half the true 
figure"). 20.000 wounded (“This 
figure is close to the truth"), 
970 tanks and 150 aircraft 
(“ Perhaps the U.S. sources 
counted only losses of American- 
built aircraft "). 

On Egypt’s losses General 
Ismail says they were less than 
in the 1967 war. Israel had 
captured no more than 60 or 70 
Egyptian soldiers by October 16. 
mostly commandos dropped in 
the rear. 


Checkpoint 
talks on 
disengaging 
forces 

By Wlllicm Dullforee 

CAIRO. Nov. 19. 
EGYPTIAN and Israeli office 
discussed the key disengageniei 
issue “ informally " for near 
two hours in-doy at the UN l( 
checkpoint on the Cairo-Si* 
road. . They decided to lurid 

plenary - meeting on Thurscb 
with General Ensio Siihsvt 
UK emergency force command) 
presiding. 

Information on to-day's t*l 
was contradictory. Gencj 
Aharon Ynriv. the Israeli tei 
leader, was quoied as sayi 
after the meeting '* discngai 
ment of forces will be v< 
difficult. " But UN sources wi 
cautiously optimistic. So far I 
two sides had done little mi 
than state their “ maximum pi 
tions” and the real bargain 
was yet to come, the sources x 
Diplomatic sources say b 
Egyptians and Israelis h 
agreed tn leapfrog over ' 
■Question nf Israeli withdrawn’ 
October 22 lines and to tat 
disengagement In a wider sei 
but this was partially denied 
a senior Egyptian source. 

Egypt has not backed di 
from its stand that Point ' 
of the ceasefire agreement, < 
ing for talks on the returr 
the October 22 lines, must 
implemented. the Egyp 
sources said, but he acki 
ledged that during “ infnrn 
talks between Major-Gen 
Abdel-Ghani Gatnasi and Clori 
Yariv a wider disengager 
had been discussed. 

.UN sources say the maxlc 
positions presented have b 
for the Israelis, Mrs. Meir's 
posal that both sides retur 
their pre-October war posti 
and. for the Egyptians, that 
Israelis withdraw to the El ~ 
line in Sinai, allowing a U 
buffer force to he int.-rp 
between them and the E'»y: 
forces holding their war ; 
on the East Bank. 

Hardening 

There is a perceptible ha 
ing in the Egyptian atlilu* 
peace moves, due partly pci 
to the feeling that Egypt 
made enough concessions 
it now is the turn of the 1st 
But the Egyptian wish m 
its Arab partners before 
November 28 Algiers eui 
that it is not going soft is 
a factor. : J' 

L. Daniel adds from Tel i ’ 
Both the question of the 
el-Mandeb blockade and 
new positions to be taken u 
the Egyptian and Israeli f 
will be discussed to-morro* 
Israeli Foreign Minister 
Eban with the U.S. Secret a 
State, Dr. Henry Kissinger. 
Eban will also try to obtain 
Dr. Kissinger information o 
nature of the guarantees 
which Dr. Kissinger slatec 
U.S. might provide Israel a? 
of a peace settlement 
Meanwhile, pressure is gn 
here for a further postpone 
of the general election, 
scheduled for December 31. 


OVERSEAS NEWS 


Air attack at Phnom Penh 


A CAMBODIAN Air Force air- 
craft bombed the Presidential 
Palace in Phnom Penh this after- 
noon. President Lon Nol was 
holding a Cabinet meeting in the 
palace but it was reported that 
he was not injured. 

The propeller-driven T-28 
dropped two bombs on the 
palace at 9.15 a.m. GMT. Smoke 
was seen billowing out of the 
palace as big crowds rushed to 


the scene. At least three people 
were later reported to have been 
killed. 

Official sources said the closest 
250-pound bomb fell less than 
100 yards from President Lon 
Nol, who was in his villa in the 
palace grounds at the time of the 
raid. 

It was the second bombing 
attack on the Presidential Palace 
this year. This spring, a nephew 
of ousted Cambodian Chief of 


PHNOM PENH, Nov. 19. 

State Prince Norodom Sihanouk 
made a similar attack on the 
palace, missing the main build- 
ing, but hitting a barracks on 
the ground, killing several 
soldiers and members of their 
families. The nephew. Captain 
So Potra, escaped' in his T-2S 
and landed, in Communist-con- 
trolled territory’ from which he 
made his way to Peking to join 
Prince Sihanouk. 

Reuter and UPI 


Africa to back Arab cause 


FOREIGN MINISTERS from 38 
members states of the Organisa- 
tion of African Unity (OAU) 
may agree on a show of Black 
African solidarity in support of 
the Arab cause in the Middle 
East in return for Arab support 
to southern African indepen- 
dence movements, diplomatic 
sources said to-day. 

A two-day meeting of tbe OAU 
Ministers began with an opening 
address by Ethiopian Emperor 
Haile Selassie. 

The meeting, called by Algeria 
and supported by Tanzania, 
Zaire and Zambia aver, the 
objections of Egypt, was to define 
Africa’s position in the Middle 
East conflict 

The sources said the meeting 
also was expected to discuss an 
extension of the Arab oil boycott 
against South Africa. Rhodesia 
and the Portuguese territories of 


Angola aad Mozambique. 

They said the Black African 
states were likely to solicit more 
acitve Arab support for the so- 
called liberation movements in 
southern Africa In return for a 
show of Black African solidarity 
against Israel’s continued occupa- 
tion of Arab territory. 

Egypt made it clear during tbe 
OAU’s tenth anniversary summit 
last June that such Arab support 
for the southern African move- 
ments depended on Black Africa 
showing a united front for Arab 
attempts to regain lost terri- 
tories. This culminated in an 
antJ-Israel resolution calling For 
total diplomatic and economic 
isolation of the Jewish state. 

AH but four countries moved 
to implement the resolution — 
Malawi, Lesotho. Swaziland and 
Mauritius are the only Ones that 
have not yet broken off diplo- 


ADDIS ABABA, Nov. 19. 
matic relations with Tel Aviv. 

The current meeting, the 
sources said, also was expected 
to consider recommendations 
made by the recent African 
Liberation Committee meeting 
on the strengthening of 
Southern African movements. 

Our Addis Ababa correspon- 
dent adds: The Council of 
Ministers admitted the self- 
proclaimed republic of Guinea- 
Bissau and the Cape Verde 
Islands as its 42nd member. 

£n a speech of appreciation, 
the Guinea-Bissau Foreign 
Minister called the decision “a 
great honour " and said it would 
serve as an Inspiration to his 
people to continue their 
struggle. 

The - admission of Guinea- 
Bissau came after the assembled 
delegates ratified by acclamation 
a resolution tabled by the 
Algerian Foreign Minister. 


India hopeful on Soviet aid 


BY K. K. SHARMA 

RUSSIA, having bailed India’s 
premier Mrs. Indira Gandhi out 
of a critical food situation with 
a loan of 2m. tonnes of food- 
grains, is now obviously planning 
to cement ties with this country 
with heavy economic assistance 
in other directions. 

This is apparent from the fact 
that a high level Soviet team led. 
by Mr. Nitiolai Baibakov, Deputy 
Premier and Planning Minister, 
begins a week of talks to-morrow 
with his Indian counterparts on 
Russian aid, talks which will 
finish by tbe rime Communist 
Party leader Leonid Brezhnev 
arrives here on November 26 on 
four-day official visit which 
will almost certainly produce an 
announcement of greatly in- 
creased assistance to India. 

This is. badly needed if India's 


Fifth Plan, now nearing com- 
pletion, but endangered by a 
resources shortage and rising 
prices, is to be salvaged and its 
low targets achieved. 

The Russian advance party 
will include the Semyon 
Skatchkov, a key foreign 
economic relations official who 
has been involved in previous 
Substantial aid schemes for 
heavy engineering and steel 
plants. 

India’s Fifth Plan emphasises 
"core” projects such as steel 
fertilisers, power and oil, for all 
of which Russian aid is expected, 
thus making Moscow this 
country's leading political and 
economic ally. Endorsement of 
this is expected in a new 
co-operation agreement which 
will give meat to the Treaty of 


Friendship. Peace and Co-opera- 
tion signed in 1971 shortly 
before the Indo-Pakistan .war 
that led to the emergence of 
Bangladesh and a victory which 
would not have been possible 
without Soviet Military and 
political support. 

A meeting of a joint economic 
commission is expected soon 
after Mr. Brezhnev’s visit, but 
before that it is likely that 
co-operation in the new field of 
shipping to expand shipbuilding 
capacity . in India will be 
announced. 

Talks on an annual trade plan 
with Russia are also due soon 
and hopes are that Moscow will 
show interest In a railway 
wagons deal which fell through 
some years ago when agreement 
on prices could not be reached. 


Vietnam: ove 
51,000 dead 
since truce 

SAIGON. Nov. 
MORE THAN 100.000 sc 
have been killed, wound 
reported missing in both ; 
in South Vietnam in neai 
months since the ceasefire 
ally began, according to the 
Vietnamese command to-da 
Between January 28 am 
day to-day, Vietcong and 
Vietnamese units have lost 
killed. The Government 
has lost 10,766 killed, 
wounded and 3,332 missis 
command spokesman said. 

In addition, the gover 
side has reported 1.832 ri 
killed, 5,175 wounded anc 
kidnapped. 

Tbe South Vietnamese f 
man said there were 105 
attacks in the 30 hours to i 
about 40 more than the a 
for corresponding period- 
the past two weeks 
typhoons brought. a lull ir 
areas. 

No real battles were re 
On route 14 in Qnaw 
Province, 120 miles north 
Saigon, where at least tw 
ments from both the Nt 
and Southern armies are 
each other, two Govei 
troops were killed ai 
wounded yesterday in s 
attacks. 

Reuter 

Court order 
tribesmen to 
end flogging 

WINDHOEK, No’ 
The Supreme Court 
ordered two tribal author 
Ovamboland to stop ihe A' 
of political offenders tht 
been widely condeutnet 
here and abroad. 

Mr. Justice G. Hocxtcg J 
an application by the Su 
Bishop of Dumaraland. 
Richard Wood, which ca 
the Supreme Court to s 
floggings alleged to invc 
to 30 beatings with the 
a palm tree. 

The application also ca 
a halt to any form of c 
punishment against mem 
sympathisers of the Soul 
Africa People's Orgai 
(SWAPO) and the Den 
Cooperation Dcveloproerv 
(DEMKOP)— two organ 
critical of the South 
Government's policy of < 
African homelands in t 
puted territory.— Reuter. 
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Jersey Leeds/Bradford Liverpool London Manchester Newcastle Orkney 



Now there’s an airline with 1,500 

flights a week to 28 towns and cities 
throughout Britain. 


h . Now you can take direct 

international flights from Manchester, 
Glasgow, Birmingham and other 

key cities. 

\our travel agent can tell you more. 

Now there’s British Airways, 
with people who are famous for the care 

and efficient service they give you. 

% / . . . • " 

Now the world is yours. 


British airways 

ThebestofBElA.aiKlBQAG 











ij 



The UnicBl Page 


The Financial Times Tuesday November 20 1973 

more nuns 


• MATERIALS 

Lubricates 
chains and 


EDITED- BY ARTHUR BEINETT ABB TEB SCHOETERS 


• DATA PROCESSING 


PRODUCTS 


Europe’s science network 


Fast servo 
valve 


Since the valving action is Vicucase will provide the 

frictionless the threshold of the columns with up to four hours* 

D 06 1-205 is virtually zero.' This, protection from fire and, in 
together with a very high Ere- addition, offers a high resistance 
quency response of 4Q0Hz for a to mechanical impact damage. 

90 degree phase lag— 3dB Designed for quick and easy 

amplitude ratio at 050 Hz, gives application, the Vicucase system 
the valve excellent characlerls- consists of non* combustible 
tics for critical applications Vicuclad hoard bonded Inside a __ _ ¥T . A __ 
where fasr and accurate control sheet steel casing. This casing CUTS WCdl 
is required is supplied in two sections which w *“*■ l,kJ T 

n M , T n,i„,i nn is nn have interlocking metal joints. ' GUARDIAN L1NKGARD PCL is 

e 5XI? For installations on site, the specially formulated for use 

unSue^SumJnce 0851,16 is simply placed ar0und where conveyor chains are sub- 
** 5 U JEK r P ^38nS tbe slecl CQlumn aDd two jected to chemical, phosphate, 
has given snorter sections interlocked by- means OF paint or other atmospheric eon- 


cycles 

finish. Other uses retiring pound and the metal joints. The 
accurate control of mowment interlocked joints are permanent 


i 


gE> 


tar your money 


Better value - faster 'delivery 
using standardised all- British 
components, Herbert Morris 
Centrellfr and Universal - 
capacities up to 35 tons. 

For high-speed quote 
phone: 05-09363123 


Herbert 

MORRIS 


PO Bax Na. 7. 

Loughborough, 

Utcs. 

Telex: 34408. 


a non-combustible adhesive com- lamination. 

It is claimed 


include watch making 


that its use metaMo-metal contact eve 


and numerically 


THE COST n European data Tbe COST II contract is a good timiing fall in the cost of the r? 

transmission network to connect indication of tbe interest that hardware which will be involved A SINGLE su^c servo valve fur 

industry is now beginning to and the increasing experience of Ion 


machinery for drilling printed from 


machinery ETKKSf ttaToKr e “u«» complete penetration to under high temperature, extren 

controlled gJ^SSES A? iSafiSZ «L3“*S surfaces , (including prcssure conditions., A temper 


circuit boards. 


protects the 
day-to-day 


installation 


power hydraulic control 


scientific centres is at last industry is now beginning io ana me increasing experience ox »***» 

S*asin"to be a larrelv 1 vapS have in data transmission tech- the data transmission equipment systems, the D061-205 is being 
SSK? I t ^ tiKnJFS niques. Indeed, it can be used .industry with kit working at offered by Moos of Cheltenham. 


• SAFETY 


re^itv 1 “ 0a almost’ as a barometer. A relatively high speeds. Glos. Jt is claimed to provide 

ream*. preliminary meeting held to Litle difficulty is expected even excellent performance at low 

Toe specification. apouz vroica brief possible tenderers was held in obtaining the self-policing and cost, good resolution, good 

• £5. JSLzSS. in Brussels in August this year measuring adaptive 24Kb response and a reduced suscep- 

m Europe witn tne r renen par- attracted representatives modems, which will be of a far tibility to contamination. 

, from 53 companies, of whom higher standard than anything Two flappers in the valve are 

o^^eZenta?ne^or? EPSS ^^ 5howed M “ lerest m g™** 00 Europeaa mar - _by a common armature. f rnTn fj r p 

due to be finalised within ^ were t0 pi * ^ ^ networ k is to be as imti- ti^of ^e'tirooppoa^iinlfla *X 0111 I1T6 


Simplified 

protection 


— is 


the next three weeks and invita 
dons to tender are expected to 
go 

returned 
February. 

The 
for a 


mechanical haks ** d . pu ” of . ■* 58 *p e ture range of -40*C to +2M* 
chains) plating there with a fine. f s roped with although aft. 
ThJr nerind B r fire oroteetion hifih-Load carrying. wew-reducing volatilisation of the carrier Ru 

^TmS^s jssSi '““"‘f’i £ u, ‘ d : * m « 

j.-. n( i nB ihicbneu of the harmful residues, even at vide efficient lubrication up 
fSorafed lin^ ^^vstJm extremely elevated temperatures. +10Q0“C. 
has been tested at the Fire Linfegard is composed of inter- Manual application is jh 
R esearch Station, Boreham Wood, acting, low-friction, non-melting sible but the product 
in the requirements of BS 478 lamellar solids and organic com- particularly jnutaolc for appln 
Fart S 1972. A copy of the test pounds, dispersed in a chemically tion through oil-mist lubricate 
' report is available from the inert, non-toxic, non-carboning and lubrication cycles c 
sv stem manufacturers. ultra-light synthetic oil possess- generally, be consider at 

' Vicucase can be supplied to ing unique temperature and extended where an ordinary 
suit any section of structural corrosion resistance. Penetrative has previously been in use. 
column and is obtainable qualities have been further Guardian operates from - 



ENERGY 


Deep diving at normal pressures 


Catalyst 

converter 

decision 


preliminary statements indfcst- a lIy“agTee'drconnecting France! and 'has“*an TmUridnaT flexure SNAP-OX fire protection far irTtengthTof upV 8 feet The enhanced by the use of a non- Forebcrry Road, London. S.E.4 

*... h~ - - - - - - - * lasing is available, as flammable solvent Acting 

untreated mild steel, synergetically, the solids and 
__ galvanised carrier together provide a tough, 

original schedule caned UP i„ e ,cb case, the short ' finLiIie5 - barriM film P ” V ““ 

two-year network creation se ems to he composed of an 2!S e thS orieiMl^^atv fYutn 

period from the ratification of Anglo-French alliance, for tbe tbe p JJ{® °f ^on/ay and 

the COST n treaty and three companies are (British first) S^*’ . 

years of experiments, which (as Logica with SESA. PA with CAP network tiffina/lv nS 

(be treaty was ratified in Eufope. £PL with Steria, and. 

February this year) indicates Hoskyns with Hasler GB— a sub- 
that it is probably running a sidiary of Hasler of Switzerland, toe 

little behind schedule. However, and Sligos. . be incompatible with Germany s 

as much more is now known The contract is expected to "*■ , . . part two nf i thro^nhav nrn- wells on the seabed will mark the 

about packet switching than be worth about flzn.. or roughly The COST II opk°ns however t b ^ [d complete P oiI- completion of the second phase, 

when the project was mooted in half the COST U budget These axe not closed. Due to the pro- S^mme to build a complete ou compmaon toe woo -a a- 

the early part of 1971. some of were the sorts of figures Iteration of network expert- fiel “ on the seabed without Installation of a one-atmos- 

thp. exoerls associated with the originally discussed when the meats now taking place in surface platforms and in deeper phere subsea production centre, 

project think that there are now project was at an informal stage Europe, much more attention is water than any existing wells, similar to the manifold centre 

fewer fundamental questions to nearly three years ago. and now being paid to the network » underway at I^ockheea. though larger, housing gas and 

be answered, and that the interestingly enough, inflation interfacing and the interconnec- Peiroleum Services. A manifold 0 il separation and pumping 

detailed design and construction seems to have made little tion node to enable users outside centre, or junction box, which equipment to send products 

will not be as difficult as was difference. Inflation seems to the project to link in. This node Wl1 * combine oil from several ashore by submarine pipeline 

originally envisaged. have been held by tbe con- will. probably be in Paris. seabed wells before it is pumped vud foe the third P^^e of the 

^ ashore is now being equipped at programme. Again this will be 

. the company's plant at New serviced using the one-atmos- 

Westmioster, British Columbia. 


Unilever in 
Europe 


phere capsule. 

As tie applications and com- week in a £jin. order placed by .E k r lynertye ^ lt w illbe In nMltlm tt SbeU several 

^“DuwToS^e “b'roidW EMI f0 '' ' be lowered °iSto toe gS mS a^ a^cV« £$«$£ tbe 

Slkr^nd mSiSi m cormectlDn wth Seard »- to begin its useful life which -is programme. This is an indication 
tenance c Ss couldbe slSred, water radar Project EMI is en- depicted in the nearby sketch. of their interest in the project 
it was decided that the two com- 8*aeering for the Nimrod first phase of the pro- ^ P?°°ferlag a 

panies would benefit by using mantime reconnaissance air- gnmme was completed last 5 ubsea equipment to estrart oil 


THE FIRST overseas terminal the same system and computer craCt * summer (1972) when Lockheed « n, l^ r „ tl l~ r seabed “ Up t0 

link to Unilever Computer service. Specifically, Liimmus The computers, of which nine completed an oil well on tbe sea- J - ow or " ,arer - 


miff pnmnntar Nederland requires large core are being supplied in H ATR bed in the Gulf of Mexico for That is eight times deeper 

services lbm jou/oo computer short turn-rounds and cases, are designated FM1660D Shell Oil in 375 feet of water — tban any present oil well and 

gets under way this month with expertise in handling the special and consist of central prdeessor, the first of its kind in tbe world, yet is within a water depth 


a dedicated 4S00-baud line across problems of teleprocessing-type 
the Channel from The Hague to computing. 

Watford. 

The new user Is Lummus I 
Nederland BV, the Dutcb office X CXXdllLX 
of the Lummus Company which 

b, s !-«- » — ><>0 —-^chines 

While this is UCSL’s first 
European leased line 
it is its second 
whose London office, Lummus 
Company, has been using 
similar terminal on 


input/output controller, power Since, then the well has been where surveys indicate there 
unit, and modular core store successfully producing oil wbich could be major petroleum re- 
capacity up to 32k 26-bit words. at present is being routed to a serves in several areas ihrough- 
Conventioaal roles are re- platform Tor transfer to tbe out the world including tbe 
versed in the FM1600D. in that shore. This wellhead is enclosed North Sea. 
the computer is subservient to in a dry. one-atmosphere, steel ^ ■ olatforms or 

the peripherals it is connected cellar which houses the equip- rat on the sJShS 

io, the intention being “ultra inent normally carried on surface v m o 
real-time " response under the platforms. It is serviced by or S 


uVwoJLa s nr si 

with Lummus for Nimrod 


military conditions involved, engineers who travel to it in a 


and in ordinary 


■in the dry 
clothes will 


make routine service calls on the 


ssrssksssr ,rom a 

. THE FIRST airborne aeration ^•STSKl ' 'iZSttZ JSt Sg 

line to of Ferranti’s F1600 ranee of operaUng autonomously ana in 5 hatch to ein accSl M™calS 8eIds hy a surfa “ support boat 

mAVitVir r»AW nulore woe inTiminnari T itr nnrrt fi tn cnoln . W ° .. .. . J « 


Watford for the past IS months, computers was announced last its own time scale. 


IfcuVe gotto be 
tough to go to sea 


That’s why we build our engines the way we 
me 


do. And when there’s only one engine in your 
boat, you need to be. sure that it’s reliable. 
Rolls-Royce diesels are designed and built to 
be just that They’re simply designed. Because 
that way there’s less to gp wrong. And they’re 
tough because we know your life could well 
depend on the performance of one of them. 
They’re also very easy to service Just in case 
you want to do the work yourself. But if you 
don’t, you can of course take advantage of our 
after sales service facilities. Power outputs run 
from 100 to 750 bhp. An ample range of 
reliable, slogging power. For pilot boats, work 
boats, private yachts, fishing boats, tugs and 
dredgers. You mow how tough you have to be 
to go to sea And you know how tough the 
engine needs to be. Now you know exactly 
what that engine has to be as well. 

A Rolls-Royce. 



%u get all that it stands for 


Diesel Division 


Rolls-Royce Motors Limited, 

Diesel Division, Shrewsbury SY1 4DP. 

Telephone: Shrewsbury (0743) 52262 Telex: 35171 


out their work in shirt-sleeve In parallel but separate from 
conditions with fresh air and the joint programme with Shell, 
electrical power supplied by Lockheed is developing the 
umbilical cable from the support system for use in the North Sea 
vessel. by 1975. The far rougher and 

The new manifold centre will colder conditions there require 
be installed at a location to be some modification of the system, 
determined by Shell and serviced principally in the design of the 
in the same way as the wellhead support boat which lanches and 
itself. Its linking to several retrieves the manned capsule. 



CORNING Glass Works has « 
two contracts that mean 
ceramic substrates will be 
in catalytic converters to pur 
the exhaust of Volkswagen « 
The contracts have been sigi.- 
with Degussa aqd with John 
Matthcy, both catalyst raauu 
turers who will supply cataly- 
substrates to Volkswagen. 

Corning had already agreei - 
supply substrates for use in F ■ 

- and Chrysler autos, and an a> 
motive products plant is i': 
under construction near Corn 
N.Y. 

The substrates, trademar . 

** Celcor." are cylindrical 
have a honeycomb struct . ' 
through which exhaust g: 
pass. The cellular pass* 
support ^ catalyst, such 
platinum, which converts hy ' 
carbons and carbon nionoxid 
water and carbon dioxide, 
catalytic converters arc desijr 
to meet the requirements of 
UJ5. Government's Clean 
Act, beginning with 1975 mot 

Delivery of the substrates 
Corning is to hegin with a si 
lot tbe end of this year, and 
production will begin in the 
half of 1974, Coming said. 


• ELECTRONICS 

Isolates 


a high 
voltage 


Pact on 
“ safer 


7? 


Predicting 
gas demand 


explosives 


EXPLO -.RIDGEWAY Inter- 
national (ER1). tbe off-shore 
explosives service company, has 


CApiuaivvd Otii viuv v-uiu^anj, uaa ~W T 1 

entered into an agreement with \\/ fWTf^T* 

the IQ subsidiary, Nobel’s VV dll/li UVtl 


. These systems represent a new consumer supply. The ' system 
explosives technology and as the- monitors all sections of the grid 
materials involved are classified f 0 j. pressure drops, which could 

fhpv^ Hp^rarripffnji hlvfr^ wim’ indicate a leakage, and informs 
tney can be carried on board com- ' . .. 

mercial aircraft, thus- giving the to* control room of the situation 

advantage of the fast response- as an “ alarm ” before a serious rHE GENERAL energy situation 
time usually required by off-shore supply failure can develop. being what it is, the demand for 

)°b“?."h?chen“iu’i.*UiM e Stuttgart control covers a large coming ■Booths J aUO' lwh by 0.110 iucj, 

be mixed to form a sale high gas grid of both medium and t0, have t0 ** monitored 01)85 i inch tin ick. s a 

explosive. low pressures covering an area of a ,} ,ttle more closel >' toon might 5 jmstSlp rawSuS ® 

over 630 square Wlomt™, »^e been tbe case. jj ^ b ^rk !' P P I 

around Stuttgart. The main gas As the weather begins to get The unit is compatible ^ 

t-L i. r V.:J iiiMTitte 


AN OPTICAL isolator ibu 
miniature package has 1 
announced by Monsanto. It 
be used to isolate voltage t 
sienis. eliminate ground 
feedthrough, and isolate floa... 
grounds and logic signals ... 
variety of applications, inclii ■ 
digital logic coupling, t; 
control, line receivers, coi 
circuits and monitoring circ . 

The new unit model nui 
MCTX0, is a gallium arse 
light-emitting diode coupled 
silicon planar pbototransV 
It is mounted in a four lcad-( 
epoxy package that meas* 





supply to the area comes lh via colder, a harrow approximation both hybrid circuits where rjf?| 

tich of demand relative to tempera- soldering is used and TTL 


fe- 


ontrol, distribution and - j 

administrative functions, O'CIC CT|"lM’ 
as the services of field qU-J AM- 


two high pressure pipelines which of demand relative to tempera- s “'“enug “ cu «uu u u 
are tapped to supply the medium rare ia being made by Eastern w S?JjLiS?J. tlo Jlfi - 

presure grid, which operates at Gas at its Potters Bar bead- tures l500 volt isolation typte. 
three atmospheres pressure. The quarters in Hertfordshire. The and a typical dc' current trag 
local consumer distribution net- corporate planning executives ratio of SO per cent. Rise* 
work is fed from the medium involved are using a Hewlett (n on-saturated) dr the nn 
pressure system. A certain Pacta) ni model 10 desk-top 3.0 microseconds, with a c - - - 


Explosives Co.. Steve ns ton, Ayr- 
shire, Scotland to make available n 
some of the resources of NEC, H nj[UflU 
such as research facilities, supply, 
stock control, distribution and 
general 
as well 

WYTHENSHAWE Division of JZTof /Son fnd »' ^*3 

,h ,i issssirsiss?* ° ! “"srss: .“irs: ^ ^.s:x 

recently been awarded a contract trolled by Technische Werke der dures. In some cases they have to-emitter breakdown volta&y* 
wirh nffiri irt Pnri « for 016 supply of a gas grid stadt to help meet peak loads, used the calculator to build. up 30 volts. 

“ rS control centre for Stuttgart. The . prototype Fortran programs for Further information"!^ 

^ contact is worth over £150,000. This is the second gas gnd use on larger machines. The HP Monsanto Electronic • SmV 5 

eneray° systems 1 which areu^d The computer system will be «“*"{ 0rd f^ %£&%*”*&-** f ° r ?- roduCtS ’- Mon3a ? to 

in various underwater devices used in the control room to fro* 2 Ferranti. The first was biutt rpn?»5n»mpnt? 
for cutting pipe and trenching monitor and optimise tbe gas for the Gas Council at Hinckley, neL-o-k 

for a sea-line. supply, and ensure a constant England. 


Mcrng uacu iUL ATiuu ULia, rauuortHiu nuuv. k ^ - 

supply of gas to Victoria Street, London o£ :,\\\ V 
fits of the grid Semiconductor Sped a Lis t^,; . : *V> V/-, .. 
mier House. - 4 


COMMUNICATIONS 

thence by land lines to Cleve- 


Australia 
added to 
network 


MACHINE TOOLS 

thence by land lines to Cleve- y-'i , -t t* 
land where they are processed f 

anH nhimMl tn Anch-qlia viu tho Vrf'vIX vi. V/l 

a vertical 


and returned to Australia via the 
same links. 


MARK HI time-sharing is being 
extended to Australia and is now 
available to computer users in 
four continents— Japan, nearly 
all North America, and 10 
Western European countries 
already have links to the Honey- 
well service. 


New ideas 
on police 
links 


mill 


GREATLY increased flexibility 
and speed in numerically con- 
trolled machining have been 
demonstrated by research; 
engineers at Battelle’s Columbus 
Laboratories who have linked a 
vertical mill with a mioi-j 
computer. 

Battelle’s Dr. Nuri Akgerman 


BURNDEPT Electronics (ER) is 
to design, build and install a 

__ new control system to be used in . ,, 

Mark III, which prior to its th® new police communications reports that the recently 
commercial introduction had. r00 m to be set up by Glasgow developed experimental machin- 
already attracted user contracts corporation. *“8 system can be programmed — 

from some 60 organisations in mv_ , directly on the computer/ 


rt/UIC w UBkimiDUUUHS hi L„_ v “ r 

Australia, is being distributed controUcMo cut a nriete of, 


through the Trans-Pacific satel- be t, Q P^ anneci by Glasgow police analytically defined geometries, i 
Ilf A llwvlr kfihDAAn A naffwi li n <infl and the contract is for the include mrplac alliniae i 


lite link between Australia and These indude circles, ellipses, 

the U.S. At the heart of the ff p ace ?-®? t k e3UStin ^ S J S ‘ and hyperbolic paraboloids, 
service is the “ supercentre " * Shi vi ewof remtisJ The system, with its three^cis 

operated b,v General Electric g erteosion of th^Mlice contourin S capability, is the 

Company <U.SJU in Cleveland. f 0 °“ ™ ns i= 0 ° or It th *«f™ result of a two-year effort by a 

Ohio. This contains multiple L. | communications and Battel,e ^ roup who Jelt need 
large-scale Honeywell Series 600 ?=., include C n mDU ter and data 10 devel °P a numerical control 
and 6000 computers and is con- S s ni a vs to enable information ,aboratoI T tool having consider- 
nected through communications £} ^ readily available ^Hhe able veT ^toixy. Specialists in 
links to outlets all over the force on^ tiie beat iSd on me tal working, electronics, and 

world wbich users of the service p 10 ce 0 tte “ eat ““ 00 computer technology were closely 
can dial up on their local public * associated with the development, 

telephone network. Emergency 999 calls from the In one experimental project the 

Australian Mark 111 users can public will be received in the total fabrication time was 
connect to the service through control room to speed police to reduced by 60 per cent, using tbe 
access points in Melbourne and scene of an incident. Facili- new system. The project involved 
Sydney. From Sydney, a com- Ues a “b include faster direct the machining of a cylindrical 
munications concentrator based communication between _ trie ■ plastic injection mould- The total 
on a Honeywell 416 mini- Glasgow police and adjacent time required to complete the 
computer relays their data to the forc es. payj was jg hours — 12 for pro* 

Australian Post Office ground Burndept, subsidiary of tbe gram mi ng and checkout and four 
station at Moree, some 300 miles Ever Ready Company (GB), says for the actual machining. With 
north. From Moree the data are this contract is one of the largest conventional techniques, it is 
beamed via ' INTELSAT to a. for a police control system estimated setup and machining 
ground station in California and awarded in this country. time would approach 40 hours. 



How nice to give something that is the 
best of its kind in the workf-and 


unique 


A pair of Carl Zeiss 
binoculars. They represent 
an ideal present for so 
many occasions. Everyone 
from the retiring executive 
to a young man just 
coming-of-agewill be 
delighted to receive these 
remarkable Zeiss glasses- 
the smallest 8x20 prism 
binoculars fit the world. 
This unique folding 
pocket design is now also 
available in6x20B\ 


specification, with 
spectacle wearers'eyecups,-. 
Latest catalogue from the 
sole UK agents 
Cari Zeiss (Oberkochen) L 
Degenhardt House 
31-36 Foley Street 
London W1P8AP 
Telephone 01-636 8050 
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WrEAMUNING STEEL 


Coaled steelv 

coloured steels, silent steels, 

textured sleek... 


Research is a vital part of British 
Steel’s development strategy. Here are 
some of the current benefits of a 


research programme which will 
continue over the next ten years 
The performance of steel has been 
dramatically improved through 
combining it with, other materials . For 


example, steel coated with zinc has 


strength plus corrosion resistance. Car 
underbodies made of itlast for years. 
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Steel coated with plastic means it can have suede effects.. Steel, red, white and blue 

pattern and texture and be all the colours of is used in buildings, cars, TV sets and 
the rainbow. There axe flock-coated steels, swimming pools, 

foam-coated steels and steels coated to give 
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Exhibition Hall No. 1 at Hanover Fair. Germany's biggest 
industrial showcase contains 13,000 square metres of BSC'S 
Color coat coated steeL 
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benefits of this research 


1 Bjfrid development are many. It 
T results in not only better and 
¥ cheaper goods for the 

consumer, but in simplified and 
/ improved manufacturing 
/ techniques. Steel that needs no 
fainting or galvanising gives 
manufacturers greater flexibility 
■and enables them to cut out 
\ many expensive additional 

gsocessingcperationsL 


TkhUomqftfxjdasiIc-a>aHnglinat 
• flhkhBSClsdndoptagiKtoamefori 
.xntreforcoatedMSetls, 


1 - y : . „ " " ,v ' ! iTi ..... 


feiL 


There is a silent steel — a BSC development. 
Take two sheets of steel and a sound- 
deadening core, put them together and you 
have a sandwich without ‘ring*. Already its 
use is making 
motoring quieter. And 
ticket machines on 
London’s Under- 
ground have mcoipor- 
ated silent steel. 


Other interesting developments are just coming 
up. Take vitreous enamelling. Basically this 
means coating steel with glass. It once meant two 
complex processes. Now BSC has developed 
one-coat enamelling steels so that enamelling can 
be done in one operation. 


- ***■■■( aes*. • s : ^ 




1 ;; :: 




The British Steel Corporation employs 
3,000 research workers. The results of 
their continuing efforts are helping to 
make BSC economically sound and 
confident of its future. These new 


methods of finishing steel arejust one 
example of the way in which their 
abilities are being deployed to ensure that 
the Britain of the 80s has the steel 
industry she needs. 



For free copies of this advertisement and others in the 
series, write to: . 

The Advertising Manager, British Steel Corporation, 

P.O. Box No. 403, 33 Grosvenor Place, London SW1X 7JG. 


BRITISH STEEL CORPORATION 



STREAMLINED STEEL 
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EXPANSION OR DEFLATION, SAYS PM 


The Financial Times Tuesday November 20 1973 


‘Hard choice’ for Britain 


Tory talk 
of ‘steel 
black 
market’ 


By Justin Long, 

Parliamentary Correspondent 


ALLEGATIONS OF a black 
market in steel were discounted 
by Mr. Peter Walker. Secretary 
for Trade and Industry, but be 

agreed to look into the matter 

when pressed to do so from the m /ll/Apf 

Tory backbenches in the Com- V ■ I jf W 1 I I 

Dions yesterday. w 

Raising the complaint at 
Question time, Mr. .John Stokes, 

CC. Oldbury and Halesowen}, / ■ ^ 

claimed that British steel was • flJ 1 

being exported to Europe and Hi III ■ Ih I 

then re-imported to be sold on » %4UL Vr \ 

the black market. 

There was ** growing alarm and - 

despondency - in the West Mid- THE GOVERNMENT had been 
lands because of the severe elected on one mandate only, 
shortage of steel that affected that of prices. said Mr. Harold 
many manufacturers. Mr. Stokes; Wilson, Opposition Leader, open- 
contended. ing yesterday’s Censure debate 

He wanted to know if Mr. on the Government's handling 
Walker was able to -deny rumours of. the economy* 
that re-imported steel was being It bad been to do with the cost 
sold in this way. of ljbnng, including food, rents, 

The Minister agreed at once to fare's, school meals and mort- 
look at any specific'" details about gages. ! 

such a practice it these ■ were Mr. Wilson : toid Mr. Heath: 
supplied to him: ". Our,- total "-You" are. there because of a 
exports were a relatively ..strip [I- cynically broken covenant "you 
proportion of our totaf-‘prtftlutf' waefec ; -%wt& British people 
tion. he added. over prices and for no other 

reason." 

Kolonno Mr. Wilson said Mr. Heath 

111 Udldulv made appearances on television 

. and made Press announcements 
Moreover exports and mports but not t0 Parliain ent if he could 
of steel, both relatively low bebj . 
figures, were broadly in balance. .. H Th - s motion „ tabled last 

r.f‘*? X1 f UeS ? verll } e avaiIab,ll *F week to censure the Government 
L !t L el ^" Ue t tobe Passed, on the bankruptcy of their 
a " d Wr* Christopher Woodhouse, poUciefi laid bare by panic 

Walker announcement of last Tuesday 


BY PHILIP RAWSTORNE 

STEADY EXPANSION and an orderly increase in wages. Or While these people plundered the nation's wealth at the 
a return to deflation, stagnation and unemployment That was expense of ordinary families, the Government itself was “ living 
the "hard choice" offered the country by Hr. Edward Heath, on Eurotick." 

the Prime Minister, yesterday. Mr. Wilson said: “The country « 

Expansion could be continued, he said. "Let the nation months of this Government They h 
seize this opportunity. Let us break through the cycle of relevant to deal with the crisis they 
stop-go." Mr. Heath's call. In the Commons censure debate remaining relevant and constructive st 

on tbe Government's economic management, roused little, to confess their failure and get out." 

enthusiasm or confidence. * 

“ f -°^' V ‘ mg ^ H ^ 0,dwUs °“’ s d»>Ses »f “ *-»*> X! 

country's voting sboroholdeis to Ion. to tbe Liberals. tanU3r ta ™ sa,lsfiea his m reronne 

The Opposition Leader, presented with so many oppor- . T?* e ** V * B S ^ad increai 

("unities for attack, nibbled at them all without any real bite, inve^ment next year would be 

But even the mere recitation of the broken promises on prices, e f? or !fJ vere “i 111 ® faster lhan 

the plunging value of money, and the general u rake’s progress ” be said- oouatjy S reserves wen 
into the pit of last month's tirade deficit was enough to hold the straln on balance of payments. 

Tory benches in discreet silenee. - Mr. Heath said: “The Government 

“The Government have created an asset-strippers' para- on a policy of expansion knowing foil 

dise” said Mr. Wilson. “ They have fortified the already Icms that would be encountered on the 

excessive power and arrogance of the property speculators." the country's problems lay in continn 


Walker talks of ‘situation 
in which all U.K. energy 
supplies are at risk’ 


Mr. Wilson said: “ The country cannot afford another IS BY JOHN HUNT 
months of this Government They have no policy remotely 

relevant to deal with the crisis they have created. The last MR. PETER WALKER, Secretary hoped that at a later stage some had done during the Suez ens 

remaining relevant and constructive step open to them now is of State for Trade and Industry, of the present cuts would be in 1956. 

to confess their failure and get out.** made no attempt to minimise dropped and normal fuel sup- He thought the situaUc 

tiie seriousness of the present plies resumed. pointed up the need ft 

Mr. ueath, 01 course, made no such confession— 4et alone energy position when he an- a Conservative back-bencher the Government to bo mo 

Instead he ran briskly and bulllshly through a * balance- nounced to the Commons yester- suggested that in view of the flexible in its dealing wi 

sheet” of Government policies and achievements that would day that the Government was deteriorating situation Britain the miners and tiie electric 

hardly have satisfied his own reformed company law. taking measures to reduce oil should follow the example of power engineers— a suggest!: 

_ . , . . .. . ... - .. ** .. • j deliveries by 10 per cent. Belgium and close petrol pumps that brought some snorts of co 

The standard of living had increased substantially, mdns- «we now face a situation in on Sundays. tempt from the Tory benches, 

trial investment next year would be the highest since 1963, which all our energy supplies are Mr. Walker replied firmly: Mr. Walker pointed out to Br 

and exports were rising faster than the volume of world trade, at risk." he told the House. “ Coal - No sir." He thought such a Bean and to a Tory question 

he said. The country’s reserves were sufficient to take the end electricity because of Indus- move would only lead to dlfficui* that hoarding would be pi 

strain on the balance of payments. trial action and oil because of ties, particularly In regard to vented by a combination 'of j 

w continuing uncertaintly about nurses and doctors. It was not Home Office regulations alrea 

Mr. Heath said: “ The Government embarked deliberately production in the Arab countries. a sensible move. existing and the new ban on st 

on a policy of expansion knowing foil well the internal prob* “ Tbe measures we will have ing petrol . in cans. 

Icms that would be encountered on the way.” The solution to taken by to-morrow will, in com- p |)ro l He said some of the 5111 

the country's problems lay in continuing that policy. bination, be far greater than in JK.Ulul dlCdo companies had had to si 

any other European country— „ „ , hat deliveries; entirely, hut tt 


hardly have satisfied his own reformed company law. 

The standard of living had increased substantially, indus- 


Icms that would be encountered on the way.” The sol 
the country's problems lay in continuing that policy. 


Government is living on 
‘Euro-tick,’ says Wilson 


taken by to-morrow will, in com- I) ornoc He said some of the sra 

bination, be far greater than in companies bad had to si 

any other European country — ,, t _ >,-, m th -t deliveries- entirely, hut tt 

far greater than in the U.S. or hStaifcrt tS be WUtaff fu «» 

Japan." r nf Rm Mr Walker Sorted* suppUes under pooling arr a n 

In later exchanges he told a S r T P f Jl,; ^ rent, of ments between the oil cc 
Tory questioner "The increase n ^ ra: Tconaum^oS w“u no[ «*nies. 


in prices from the Middle .East “°™“ a nv Treat problems or 
countries will have a consider SSS “ * m2L.ii nnsu.nn 



‘A 




to direct the British Steel Cor- maminv and the catastmnhie _ ment should have reintroduced choice of reactors tor me next replied. 11 is not tor me to 

poration to ensure that when tra^returns which produced*? “ Mr. Harold Wilson conttol of bo^ wing? including TT j j. stage was hoped to be made pontificate on how newspapers JAPAN LICENCE 

* Mr. Wilson said that taking the capital issues control and an rlaildOllt about toe end of January or the should use the newsprint Smiths lntl wnries‘ expai 

"iar VnraiLw r + alJ ?u ed p f r . tICU- Labour pound at lOOp in Jnne policy and an attempt to shift ordered quelxe for new loans. , ' /' . beginning of February next year. lhe industry is sorting out scale type turbine gas tem 

actraKkf.iT . a V?., T e needs * ong ' 1970 the Latest figures showed responsibility."' "Until they do this Ministers He asked for what national Warned from the Opposition the difficulty, and the Govern- turn indicators will be man 

(Wr th Rcr that it ‘had depreciated to under Mr Wiknn he pra-koned wil1 need ’ have increasing purpose should the Chancellor be frDnt bench that a decision to ment will enter into discussions tured under licence in Japa 

«?r. u oad ha use said the BSC Mr. wuson said ne recKoaea -w . h.nt handme out money for that. He w a . k* if Tippe^rv" WwimcWn Ri*rtrii. \vnrir« 


morning and the catastrophic 


poration to ensure that when trade returns which produced it." 
steel was in short supply it Mr. Wilson said that taking the 


Mr. Harold Wilson 


I I III countries win nave a consmer- b " nd i caps ^he overall position 

J 11 T 111^ Vriffi. able impact on prices and indeed the latest estimated that ~ %mjm 

on the balance oE payments. - tlw U-K> st ju has stocks for over | OTniDOnltlP^ 
TWTAI. 70 days. There has not been a 

VC Wllcrm New Arab cut «" n r i ce dr0D ‘wou 

V % V W I I ^1 III He was also questioned about A list of those in special cate- F A * VC UIU F 

■ J T ▼ -M-M-K-F X-F M. the impact of the latest Arab gories was being published immo- __ . 

v announcement of another 5 per diatdy. He advised those in the CQyp t-Jpgrli 

cent production cut from next categories to make special appli- “ 

Sate, the one thing this Govern- national interest the Prime mo nth, but exempting the cation to the regional offices of THE U.R. is in for "an extren 
ment will not sacrifice is its Minister should concentrate on European Community other than the Department of Trade and difficult winter," but a coll: 

discredited ideology." stopping toe 30,000 a year drift Holland. Industry. of the present boom in conun 0 

The Government had created from toe mines, and getting Mr Walker explained that. In a- scries -of questions Mr. prices would “bale Mr. Hi 
“an asset stripper’s paradise.” 30,000 a year into- toe mines.” while’ this exemption was wel- Anthony Wedgwood Benn, out,** Sir Frederick Catherw 

They had fortified the already Miners knew an undue portion come, there would still.be a very Opposition spokesman on Trade managing director of John L: 

excessive power and arrogance of 0 f national cake was cut for considerable drop in oil-supplies and Industry, asked what' action 5810 yestcniay. 
the property speculators- the people who contributed to Europe and the world at layge was being taken to-prevenV'a Sir Frederick, a former dit« 

From February to May this nothing to the country’s wealth during December. But- it -.was black market developing, is it general of the National Econr 

year, bank advances to manu- welfare. Would there be* a — Development Council, was sp 

factoring industries had fallen state 0 f emergency if speculators “® ?? a . con ference _organise< 

by £11 4m. But to toe financial asset striooers and taxavoiders W • • ^ V stockbrokers E. B. Savory. JJ 

tss. ‘jvsa. Tr° n “zr im h.r ? up Decision on reactors gg’gussn 

SSrpSJi 4 !?,/ SSr'ttS P^mphlet ^ed Dlr'c.ora^Le^ , - , - c« s a ‘m° 1, S P1 ^™ 1 io S . 

a» porlv it pvt vpar ; - • sss-t sz 
■x a ass-rarw — mJ&sgzFz e«iriy next ... rs 

that speculators had made £800m. lusury P 0,ier yachts. prices. Sir Frederick said, 

in toe last year— more than the After quoting examples and by JUSTIN LONG, PARLIAMENTARY CORRESPONDENT As a result, import prices sfc 

total budget of toe GLC and referring to some of the more fail, and the U.K. balance of 

more than the total budget of a glamorous models Mr. Wilson .v ;+ . ments and terms of t 

country toe size of Austria. In referred to a cheaper one — -the QUESTIONED ON the nuclear it was suggested that the maxi- improve. “Oil could be the i 

the last six months speculators Ferrari Dino, described as “the power programme, Mri Feter mum amount of newsprint instrument to cure inflation, 

had taken another £280m. ■ ultimate fun car." He scoffed Walker, Trade and Industry available for^ advertisements 

Mr. Wilson said the Govern- “ it looks like it." Secretary, said a decision on the should be limited. Mr. Grant 

ment should have reintroduced choice of reactors for toe next replied: It is not for me to 

control of borrowing, including xt v j. sta se was hoped to be made pontificate on how newspapers JAPAN LICENCE 


Handout 


about toe end of January or toe should use the newsprint 


beginning of February next year. “The industry is sorting out scal^^H: ^Wn^gas^em 


ue invited tne mme Minister Whatever reactors were 
to square this with the sort of chosen. Parliament would have a 
speeches he had been intoning full explanation. At the end of 
through Stages One. Two and the day, however, he said, it 
Three. would be for the Government to 

Mr. Anthony Barber inter- make the decision. 
raMd.and uked Mr. Wllran to When tte quration ot 


NUBE Co-op Ban] 
ballot on pensions 

BY JOHN WYLE5, LABOUR REPORTER 


have not onlv bet raved the amount 01 00 rro wing would solve j.ne laai remaining relevant, ana h* ~~ . 

pledge which won you the elec- the problem. “ If toe miners are highly paid, constructive step open to them newspaper publishers, he told lot is expected early next 

tion you deny having made It " ' He went on: *' Come hell, high why are 600 a week leaving to now is to confess their failure MPs. month. 

■ Amid noisy protests from Con- water or a 13 per cent Bank go to other industries? In the and get out” From the Tory back benches, The strike threat follows talks 

servative . back-benchers, ' Mr. 


ru (VAU fcilWIlit c am »#» 

lick the largest ball in your ~V~ *■ "■ • 1 • i • 

Eb^SHS Labour case denies modernisation 

on address and .then read l 

■elevant parts of the Tory ^ _ 9 9 ^ 

sSpwss- of Bntam. says Heath 

ize and the .cost-of-living =• 

is‘ and then apologise or THE FEW SUGGESTIONS ' .. U 
r still resign: hurriedly slung together at tbe .^ssig 

he an rumn cement of the end of Mr. Wiison’R speech ! ' did -‘.T 
of emergency was. and was nothing but' “ deiiv modernisa- - 5 


3 lzbmA Cimiferf 

Half year's results 


no -1 d ^epicrntei..- 1 973 J 

' -' • ■■ ■" 


!■ 

1- 

r 

; ; -J973 

1972 


j 

£'000 

C’000 

l 

I Turnover 

6^84 

..-4.880 


I Trading profit 

-554-.*- 

445 


i Interest payable 

93 . 

■ " '63 '. 

i" 

| Profit before taxation 

461- 

■ws ' 


} Taxation at 50% (1972—40%) 

230 

in 


j Profit after taxation 

231 

.229; l 

V 

j Earnings per share 

7.4p 

6.2p vf- 

0 

I Notes: 1. Ail futures shewn jw* unaudited 


. r 
■ 



surely; was sufficient ground fox ' "The choice for toe unions, 
taking actSknt--- . ‘ ’ - .the choice for the employers, 

.. M& Beato skid the Government remains a steady expansion with 
had taken speedy action to an orderly increase in standards 
husband the energy resources of income or a return to stagna- 
available to tbe T Nation. The tion and unemployment" 
only -permanent answer to un- it was still true the solution 
certainty about oil supplies was to our problems lay In contiuu- 
the securing of a permanent ing growth and expansion of 
peace in the Middle East “By investment 
their action, the Arab countries 


month. expected eariy next SC0TS GROCER' 

The strike threat follows talks WORKTRS’ PAY 
over .several months on toe r/41 

NUBE demand that toe bank "T 0*»r Labour Reporter 
withdraw from the Cooperative PAY RISES, believed to 
Wholesale Society pension line with the Government's 
scheme and substitute arrange- Three Pay Code, have 
ments in line with' schemes agreed for some 12,000 wt 
operated by the major clearing in toe Scottish multiple 
banks. ' . grocery trade. 

The NUBE claims^ the CWS The increases are bi 
scheme sets only minim u m stan- similar to those agreed last 
dards. Benefits are said to have for grocery workers in Er 
fallen behind those offered by and Wales and will be bad* 
other banks where staff can get to. November 12. 

Northern textile pay ri 
of £2.25 a week 


hJi Jr 0o 'j house .? a, V he , BSC 75ip. . recourse '-'to panic bank rate handing out money for that. He buy American reactors would be ^ necessary.” Hokushin Electric Works. 

S 555 MPA: %s= ECaSSSH "oti* ewsararar:- - ^ — - 

3s ewsk SSSS 2 ^ “ ssfs* as %% he ° f utmost import - N1TBE Co-on Ban] 

BSC was alln^nnfthe ^b\l tiv * P 0UDd “ wouId be at best ” TuT* * • , waiting put of wahting-and adds He invited the Prime Minister Whatever reactors were X 1 

supply as fairly m possiffi. He t 1 ® £31^’ defiSt as caltrop hi?” ‘ l l ° inflaUon - ( 5W*»t«rj. l0 square this wtOtiw sort of chosen, Parliament would have a _ __ 

by Mn po^fwo^d "out StOH drift’ toreo^ Stages One.^^d ™ ^ « h^llot Oil DBflSlODS 

- E „; op ,i „™ D tto u<tuul uu R C1,MUU!> 

to that application. , ’ inJSpH^HC 1 accepted Stage Two ofi toe prices vened and asked Mr. W&on to When the questioil of ^ BY JOHN WYLB, LABOUR REPORTER 

There might be some factors indicted the Government for . incomes noilev however whether these reliefs were newsprint shnrtaec was raised — , . • 

of which he was not aware. The LleCeil imposing a 13 per cent. “Bank but neverthdSs available under toe Labour ^ ffionv cSft UnSr S NATIONAL - Union of Bank up to two-thirds of their s 

DTI had created a clearing house .. 0 _ Drices « on housins this u and a credit squeeze The JgJ* fSer tlSh Government. Si uSSdct eio om^m ^ pI °y ees hrfloting its 1^00 on retirement. 

organisation with slocktets and GoveramenT was ^ conceit to M He ? th - K Po « nci h ? d v been -Now ™ Xbe wicked Mr. Wilson said be understood to® 1 scon? I for toortSnn 2 iei ? be J? ^ Co-operanve A union spokesman said y 

the BSC for dealing with such dereitTnd?t harcommo^nded toe devalued by 25 per cent at home ®vej- ^ that they were not. He ended: Sion was Umited 8hortterm Bank this week on possible strike day the Co-operative BanV 

cases. KSJ h« is and by 17 per cenL t0 20 per unjons once aeain - “The country cannot afford actl0n v,as United. action m support of demands for refused to make improve! 

rnid r-^tpH it " cent - abroad. Referring to coal production, another 18 months of this Gov- The newspaper industry had an improved pension scheme. in advance of actuaries’ a 

Mr wlisnn told Mr Heath- “ This Government is living on M ^- WUs ° n said: “Any pay and e rnmenL made arrangements which were BaUot papers being sent out ^ents of changes needed i 

TI IP " One" of the rSrsonf wh v vou Euro-tick," be declared. If the P rices policy- is meaningless if it “This Government have no working satisfactorily, Mr. Grant on Friday will ask if the staff is CWS scheme. No commen 

JLUIU9U have iost all authority to anneal Government did not act to d «» not provide for special poIicy remotely relevant to deal maintaTned. The situation would wilting to take strike action if available from toe bank y 

a 11 ii • j to flie British neoDle is that vou reverse the trade position no action to deal with wastage and with toe crisis they have created, he kept under review by the it is called by the NUBE national da Y- 

to call tulra have not only betrayed toe amount of borrowing would solve recruitment The ^ remaining relevant and newsprint producers and the executive. The result of the bal- 

Dledse which won vou the elec- the problem. “ If toe miners are highly paid, constructive step open to them newspaper publishers, be told lot is expected early next cf/yrc GDOTED' 

4 Accomhlv’ tion you deny having made it" ' He went on: "Come bell, high why are 600 a week leaving to now is to confess their failure MPs. month. . aLUIo UKULtK 

fidhcuiuij' . noisy protest! from Con- water or a 13 per cent Bank go to other industries? In toe and get out” From toe Tory back benches, The strike threat follows talks WORKERS 4 PAY 

EDINBURGH. Nov. 19. servative . back-benchers, ' Mr. hJSfr By Our Labour Reoortcr 

tom a"m^toird^J C “ Scottish J^u S pick°the digest* ball in^our T 1 J • J • l °- 

Labour case denies modernisation SH^SSFHF 

recommendathms° I for^an l, elected SStii^Jta anS^heu S * by toe major Sg to the sJrttwT SS&T 

W The^'^sera^yy^which draws Thread the record of last A”F 1^1*1 ^0|T| . GQ'V’C! Tfpfltll dSS^TSfit^ii^S^to W f^ r ^SSTagreed iast 

01 . jji IUUU 5 Mp ncdiiJ 

lopment organisations. local squeeze and. the .cost-of-living *•' otner banks where staff can get to. November 12. 

authorities and the Churches, figures’ and then apologise or THE . FEW SUGGESTIONS 
bas twice been called into session better still resign: hurriedly slung together at tbe 

by the STUC. The last time was "The announcement of thfe end of Mr. Wilson's, speech' 1 - did' 
in January this, year when about state of emergency was. and was no thin * -but" “deiiv modernisa- - 5 
1,000 delegates debated Scottish intended to be. a diversion fro’m S i on a f Britain- and the British 
unemployment. ' . tho breakdown of economic economy v ” ' Mr. Edward Heath. 

Prime Minister, said. 

1 I 7 ' he Government “embarked 

deliberately on a' policy of expan-, 
sion knowing full- . well" the 
_ internal ' problems •' - to be 

fif/Jm f f •• encountered nn the way." 

mjp>SL JL% •Jr* p W » mjr. Industry- lacked capacity to 

J ■ r «H>o'nd to expansion at homo 

W VM7M1C4I/. and overseas> lacked modern 

plant "and . machinery in. many 

Half year's results I balanced labour force. p ^ “ 

no -I'd Stpuwnbii.. 7 973j Periods of stagnation had 

■ % made it difficult to meet the 

| n"» ■ ■ — — 1 requirements -of expansion. 

••'1079 • 1079 > - The trade unions also had pot 

I ' >-nnn r-nno yet qrgatiUed themselves to deal 

I ■ . .7 ®rr . . effectively - wifh . • r.in.dustrial 

I Turnover 6J984 . .4.880 distottencfiJ:-' 

I Trad ing profit -S£4** ' 445 ; TThe-i- Qqverqment 'recognised- 

Interest payable 93 ■■ , l 63 • ; tfe it ; would take to- adjust .. ^ y uu «*m . «n luvU ia ana. tones ar ■ • Chatterton h 

rrr^r 7 " p 6 - p ; v-, a 

I ... balanced., 1 ! could be manned a m ; d ”S!fSaHy tor toduSs s 1 ^ St^e JHiree “What is dear .. He lirgW.toeynatum to seize .toe n . •; ■ . " * . 

■ tisu'c has been adjusted to 4&uime taxation at 50**. . successfully wito- generalised , _ construction 18 . th at -,StaM Three must be opportunities -and ‘break through tng, 'fUl/hT* § 7 ' £*¥*£? CAfilr ' nCil 

l measures. When the .economy soon as construction. ■ maintained if we are going. .to the policies of sfop-go wbinhfcad - 1 0X111 . wUlKCfa iSCtK lljKl 

was seeking to esrablish a new 1 The. .latest /Department of keep -control aver domestic bedevilled,- the country for*- so ' - - -■ - -• ^ 

puaidmaM’c ctatcmcmt balance, however; -.niofe. selective Trade and Industry jnvestme'nt 1 aspects.oF inflation. long: ■ • . . BY OUR LABOUR STAFF - M 

UrlMInlVI AIM o 0 1 M I CIVICIM I measures had tn .bp taken and survey pointed to , 1374. .as the - '4 >n nntvm„iiw..~.£u £ ■ ’ r “ ' “ m 

i am oleasad to reoori increased sales and Dtofits tar the such Was the “justification” for highest growth .yeaf * f dr invest-. ....... .■ - WEUUTIA'nONS began- yester- those in the rest of manu M 

1^7*? aimo«- F7m M < Governments .. regional mem recorded for oyer 3j>yeare - ^-jr? ' ■ mJ g • ■* -v w ...... r 11 ® ^? mt “ akers ing industry, £2^4 to con 

months ended 1 st September 1973. Sa^es were almost £7m. and policy-.- —“as. A result of the expansion- * ■ QjW 7 Hlftr TAr ' AW^tion pf Great Britain and an(i inrr t ,„ K0< in y 

pre-tax pfofil has increased by over 20 per cent compared with ist policy of this GoverhineilLr /!** llAVl <UU JUll|l ll/I: - trade ^unions inthe paint, varnish •. UvinfJ 

bst year to £461.000. a reconi half year for our group. ^ The -present position was^ , m j ■ ' V ^ V 1 > V >'• 'SSs» 9 **££$ s gg MSsSS to £taS 

Sales at tbe beginning of the second half of the year have - UUtpUt tip. /. 11-31131X1-. HUU WOlIl = '• ■*** hS The unions are also * 

■ started at record levels and f am very confident that the results Mr. B/unis' Bklnner (^h-'etonom^^^^iweause ... ■. .- ,..■•••. .. ¥ .> ? : : l; ^ 7’.: toSS? 0 ^ WOti “ ra ta J? 

for ihe year will be satisfactory. Bolsover) mervened..to ask if it exports were . nov? J .-competitive THfi-GCrt'ER!iMENT was wiliiM pany-'s eaaiiol -investment' toro- ■' Tfmnninnfi ar a rfAmanfii*,* wv?T ng 3 doub ; e 5 

The launch of our products into London and South Ease wa * M in tban 5 ? mUC& **“ Principle ,r .to provide, gramme. ,-iS . being-* undertaken £2.40 a week increase on°toe workers > £nt°JSm the 

England has been successful and although considerable ^ «ypW fc«: bMkc JSLk to Ml 

expenditure has been incurred in this first haif year we expect • ^ ***** n J tb ^ auBe wnUv - eS ? induitP ^- • •aJipbuHd> nfp fiH» DUtsWO .topsititoats.-. .... - bring workers into line with Srease of £1.68 a week, 

the benefits toaccrue in thefuture. Nlr. Heathr-V^W- ’know •/' ' ijjtfriaw Wortoem - IrS' amount of / ... 

Interim Dividend. The Directors have declared an interim ^vfn^faUed * sh™ut : JgW’ *** *«' « Ceinmons^ ' AT TT^W fopflC f|A»r aIihI* 

ordinal dividend of 2.625p per share J3.75p per share with you'now ^o mSeai - - I^tog.'to ^ state of ^mer, ^Vld^^Ir. ' Meriyn Rees,^ U ^ ” IdLCS DCW 

associated tax credit) compared wrth 2J0p per share gross last the Houser • ■ . • gj^ W n'eed/i^ spoi'n' on %orth?S • THE Amalgamated Union of steps to expel him beat 

year declared under Phase 1 counter-inflation legislation. The Industrie n production was -up said :fwo '-Wag-fflo.. the ,Gmrw rlreland -^fkirs, that tfie Govern -Engineering Workers faces an- did not take panto the M - 

maximum total dividend for this year under current legislation by nearly 10 per cent, on a year mMt hadTwaiMjB a. erwuMtel -ment remained convinced of the ■ XABOUR CHOICE other charze of unfair indStrial strike earlier this year. 
wil! be 6.61 5p per share (9.45p per share with associated tax 2f°* **“}, w > as snAl r . u “S ® eet *-to.seoW3f,the fiiture of this. FOR - BRIGG" He will ask the cou 

credit)- The interim dividend will be paid on 2nd January, 1 974 TnT ^ *- JU EUis,' fonder Labour ££ ^M 0nS “ £ SSISST 

to shareholders on the register at the dose of business on capacity in every way possible damage ibdustrial'reiatioas'.'” W? GbverHmeJ?S tol^toe : ' B *Sf oi ^ has ,.^« n Sow. ^ Renold^f Soon End Cove 

7th December. 1973. for equipment or manpower. company of.i^ continued coBfi ^sS^thoro^n A eomRhtel against toe 

DAVID SAMWQRTH, Chairman J&, iSSEt 1, ° proved right. dencein the management Mr. Lincolnshta' attheS^ elKtion. AUEWs engineering section has yesterday staged protest; 

meats policy was bringing There had been a. 10 per cent Whltelaw said. “A detailed Mr. Ellis, -e member or Bristol lj€en made b y Coventry tool- pages against the £75„0( • 

about regeneration of the to 22 per cent, estimated Joss examination of toe position, to- city Council, was in ' Parliament maker Mr. Bryan Dennis, who imposed on the AEU 1 
— — 1 - " ■ 111 regions," and was reducing un- of coal output last week and that, eluding to particular toe com- from 1964-70. alleges that toe union is taking Industrial Relations Court 


‘Opportunity’ 


the securing of a permanent ing growth and expansion of BY OUR OWN CORRESPONDENT 

peace in the Middle East. “ By investment BRADFORD, Nov. 

SStofrtak ofhertiy SUSSS AWOT *di*« Jp toe price dudex rises by 7 pel 

toe irfri ends in Sne ° 4 j textile mdustiy in Yorkshire, Following a claim for 

“It is bound to make it more UppOrtllEllty g *n P ' a 

difficult for the European Com- tk t, J 25-a-week nse following an bera increased by 24 per A 

m unity to find resources with ..J? e £ r,me 3 ? ni !if r went ? n: agreement .reached at Bradford to 97*. per ceart. of the M 

which to help the rest of the achi eved expansion. t<Hiay. It u for wwleorabers, rate. « 

developing world. war ® hwiseme ^ dn vers, clerical in addition talks are tJ 

“For it is not only the dev*. ESS ^ JL fady e3Cpa “ lon workers overlookers and techm.- place on sickness -and p&E 
loped countries which carry the we seize every . op par- elans and as subject to the appro-, .schemes. 

burden." J towty now of increasing produc- val of toe Pay BoanL •- 

He believed the offer made to tlon ' Tbe .one-yecr ' agreement, .• _ 

the miners was “ very -generous." “ We should abandon old tech- between the BrotSsh Wool Con- rlAyVKbR S lUU bV 

They would do better than most niQuea of management; -abandon federation apd the Generalr and STRIKE CONTINI ^ 

other groups under Stage Three, go-slows,- -bans ' on overtime and Municipal.' "W rakers' Union, sets About 500 male and h ~ 

. “The code will ensure -so faf' other todastrial practices an -a a: new. basic rate -of - £20 a week clerical workers employed’! -- 
is* . the . miners* dre concerned, means of ^ disptiteg yandL for operatiwee, £33.50 fox: drivers Hawker Sidddey aircraft'- 

. that "■'any improvepient -they; 5B®biy'^:-expqrtJtrqJeM DbW on knij- £2S f-or . oseriookfira and tories Chatterton k”' 

-•'.Mr.-' Edward Heath' ' receive over ..other . groups will/ our boofa? - technicians: : -- '■ ' Wpodfbrd -- Cheshire fe»' 

T - ■ ■■ - - - “*ndl: ^uttogatically be lost by leap - - : Other :* eoitoSIes hkd far threshold ^ agreement l in yesterday 1 ^ ewitinue tbejC^. 
*,1 frogling: a£ in-toe past:" .. . ..greater problems." with flicker tine with titer. Stage Three Pay. day strike ovdr eaual oav i\* 


1 3. For comparative nutoosei the 1972 Earnincts pr* zlian> I " 

fiffuic has been adjusted lo *uame taxation ai SO\. 

CHAIRMAN'S STATEMENT 

I am pleased to report increased sales, and profits tar- the six 
months ended 1 st September. 1 973. Sales were almost £7m. and 
pre-tax profit has increased by over 20 per cent compared with 
last year to £461.000, a record half year for our group. 

Sales at the beginning of the second half of the year have 
started at record levels and i am very confident that the results 
for the year will be satisfactory. 

The launch of our products into London and South Ease 
England has been successful and although considerable 
expenditure has been incurred in this first haif year we expect 
the benefits to accrue in the future. 

Interim Dividend. The Directors have declared an interim 
ordinary dividend of 2.625p per share (3.75p per share with 
associated tax credit) compared with 2.0p per share gross last 
year declared under Phase 1 counter-inflation legislation. The 
maximum total dividend tor this year under current legislation 
will be 6.61 5p per share (9.45p per share with associated tax 
credit). The interim dividend will be paid on 2nd January, 1 974 
to shareholders on the register at the close of business on 
7ih December, 1 973. 

DAVID SAMWQRTH, Chairman 


»« T ,V . r..' -r,u. ■ ' uiv-ucuuu IV StliC lUt . J .. « . _ a 

' is that -Stage Three must be opportunities -and .break through §-*<1 f-iyf; 

maintained if- we are going .to the policies of sfop-go wbich tafi -■ i diUl .TT Ul A. Cl 3 5 )CtK lX^ 
Qf keep -control aver domestic bedevilled,- the country foi* - go ‘ -• 
at aspects.oF inflation. . long: • ... BY QUR LABOUR STAFF ^ : * ' 

sk . *■ . '' * ^CGTIA-HONS 6egan- fester- those in toe rest of manu 

t ‘Eurtfaer aid y hint for ^ 

- tlovlniviil -i •- rises.;«f l £7.49 a week plus shift increases in product* 

■o', nanana ana W-OnT. : - ^ sorter hours The unions are also i 

i '. \ ‘ ^ rT ^ - £. ■ for SO, 000 manual workers to toe increases of £4 a week 

e THfiGOVEKpffBSSTwaswiUiag 'pahFl^ “Tte^Snions are demanding a highw® mtreS^ Shl tor “ 
“ principle .to provide r gnarom'e,';.-iS .heing. -ondmaken £2.40 a week increase on toe workers. Last April toe 

r furfur ^anmal support for the =drgentiy^ wjto-. toe' assistance <jf basic wage of £18.78 a week to try's manual workers recei 
■sbipbuiifliDg firm o'HaijlaDdiana outstoo -.dftiisoitaDts.- bring workers Into line with increase of £1.68 a week. 

r." 7 i3 AUEW faces new char 







The Financial Times 



It seems that the average home owner holds on to his 
house for six to seven years. Which is about three times 
longer than the average new car owner holds on. to his car. 

And though it may seem strange coming from a car 
company in this age of obsolesence, we'd be happy to see 
people changing their car as infrequently as they change 
their house. 

. After all, once people are looking for a car that will last; 
them quite a few years, they'll want the qualities we've 
engineered into our Audi lOOLSi 



.4- V 


4974A®400LSl-. 


Good ideas doolt change. - 

Its styling, for a start, isn't the sort that looks dated a 


observed in August 1973: "Youwouldn'tgness by looking at 
it that the Audi 100LS was first introduced hi {968. Were it 
to have appeared for the first time at one of the forthcoming 
Motor Shows, I doubt very mutjh whether people would . . 
have considered it anything than a perfectly acceptable 
'European car.'.? . ‘ ' ' • 

This year, in fact, is the first year we've altered the car's 
styling in any way. (Notice, the slightly crisper lines on the 
front of tlie car). . 

There'd be no point in giving pur car a body line that 
will stand the test of time if the rest of the car wont 

life spanhaventgone unnoticed. 1 ; f ^ - ?! 


The quality of the Audi's construction and finish 
shows no sign of half ■assures. The paintwork on our 
hard- worked press car had a solid; high-gloss finish 
even where it wasn't really essential, and none of 
the bright work parts (mainly in polished aluminium 
and stainless steel} was showing any corrosion. 


The AA know a weH mode car when they see one. 


The AAs road test is a typical example. 

Opinions like this one are backed up by figures from the 
■ official Swedish vehicle testing institute which checks all 
two year old cars.They found that the Audi 100LS averaged 
2096 fewer faults per car than the average for the other - 
executive saloons they tested. ' 

. But really, you can judge the way we put our cars 
together without testimonials like this. Just go along to any 
Audi NSU dealer and have a look at both the new and used 
Audirange. 

Run your fingers over the car's paintwork and then do 
the same on other cars. You'll surely notice, because of the 
way we hand spray every single car, that the paintwork 
feels smoother on the Audi. . . 

- Look underneath any Audi and you'll find it’s unusually 
well protected against- the combined effects of salt and ~ 
water attacking from beneath. 

Not only is the underside of the car protected with P VC, 



Thereat no point iqtprotecting the top of Hie cor 
. ifyoodoritabo protoctriie bottom. 


instead of the normal wax or bitumen that can be chipped 
off by flying road debris. But the FVC actually extends into 
the engine compartment, and up the sides of the car as far 
as the bottom of the doors. 

A car, however, needs to be more than well made if it’s 
going to last you for quite a fewyears. It also has to be able 
to answer your changing motoring requirements over that 
time. 

You may begin by wanting a performances: ar: in which 
case the Audi's 0-60 in 11.7 seconds and its cr uisin g speed of 
106mph (where the law allows) 
will commend itself to you. 

As your family grows, you 
may then need the extra space 
of a family can You'll find the 
interior of the Audi 100LS is 
one of the largest you can buy, 
at any price. And its interior as 
well as being large is also 
lavishly furnished. 

At some times of the year, 
particularly when going on , . 

holiday, you may find you need Agrectpl ocofo r 
the extra space of an estate the whole family, 

car for carrying luggage; In which case the Audi's cavernous 
23 cubic ft boot is at your disposaL 

Finally, as school fees start to come in, you may decide 
you need an economy car. In which case, you'll be gratified 
to know that the Audi's petrol consumption of 26mpg 
(Autocar) is not onlybetter than other cars in its class, its 
also better than some one litre cars. 

All in all, you can see that an Audi lOOLSis a car that 
. should be with you for quite a fewyears. 

Which makes its price of £2,22/, seem rather more 
reasonable. 

After all, if you keep a 
car for longer than normal 
you can afford to spend a 
little more than normal on 
it in the first place. 


If you want a better cai; think about it 
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Mi*. Davies buys Ain tree 
racecourse in £3m. deal 


BY MICHAEL THOMPSO N-N OEL 


AINTREE RACECOURSE, Liver- 
pool, the home of the Grand 
National, is to be sold to Mr. 
William Davies' Liverpool-based 
t Walton Group for. £3m. cash. 
' Mrs. Mirabel Topham, 82,. chair- 
: man of the Topham family com- 
t . paoy which owns the racecourse, 
*• said in Loudon yesterday that 
‘ Walton had agreed to guarantee 
J' to run the National far at least 
"^another five years.. . 


Official 
guidelines 
for crowd 
safety 


Mr. Davies, 38, plans a £20m - 
£30m. development on approxi- 
- mately 40-50 of Aintree’s 268 
-'• ‘-acres which would include' “one 
of the most modern shopping 
' centres in Europe. We shall be 
starting discussions with the 
planning authorities immediately 
v and T am sure we will receive 
their ful co-operation," S*r. 
'■ Davies said. 

1 The contract Is subject to a 
* High Court bid by Topham’s to 
'.remove a freeze on the sale of 
«... Ain tree imposed by McCrea 
, Properties. Topham’s said last 
: week that it had issued a writ 



By Michael Thompson- No el 
RECOMMENDATIONS to 


Bigger EEC helps 


The Financial Times Tuesday November 20 1973 


wme consumers 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


PLANT AND MACHINERY 


% 


Oil- 


s' 


| THE BALANCE of power choice of wine at more competl- 
re- .* between the wine producers and tive prices than practicably any 


duce crowd hazards at .portsige --^ ^wf^woriduT toi mfc 

Common Market has swung to- rore ^ ^ q* casd," Mr, 


grounds axe contained in a guide 
published yesterday by the 
Home Office and the Scottish 
Home and Health Department 
They are based on the 1373 
Wheatley Report on Crowd 
Safety at Sports Grounds and 
issued in connection with the 
Government’s Safety of Sports 
Grounds Fill, which is down for 
a second reading in the House of 


ar 


Mr. William Davies with Mrs. Mirabel Topham at the Savoy 
Hotel, London, yesterday, after he had presented her with 
the 100-y ear-old Aintree finishing post. 


Negotiations with the Walton around £200,000 a year, it 
against McCrea Properties, Group began 19 months ago.. Mr. specialised in bouse building- 
owned by Mr. Patrick McCrea, Davies, Walton's chairman and Three years ago it turned from 
36, the Irish racehorse owner owner of more than 94 per cenL house building to commercial 
and property developer who has of the company's equity, plans to property development 
filed a Land Charge at the Land seek planning approval for a The Walton Group’s assets now 
Charges Registy and a Caution shopping centre at Aintree which exceed £10m. Mr. Davies said 
at the Land Registry. would involve air-conditioned the £3m. cash for Aintree bad 

McCrea Pmnertie* claim* that stores, restaurants. cinemas, been raised “on the back of 
a verbal contact was enterS s P ecial entertainment facilities existing group properties " — it 
info lit November between To? and parking space, owns around < 60 altogether By 

ham’s and itself for the sale of The area around Liverpool is January, 1975 he said, compan> 
the racecourse. one of the most densely income should exceed £lm. a 

,p, ■ t . . . populated in this country," he year. . 

The writ is expected to be *^L He added that he would • The Government is being 
heard in the High Court before .. Dro bablv g q. public n when plan- asked to intervene m the pro- 
Christmas, although- proceedings nf™ permission was given. posed sale of the racecourse. A 
could be lengthy. The Walton Group was formed ?roup of Labour MPs. led by 


Lord's to-day. 


wards the consumers since the C i arfc maintall ,ecL 
Community was enlarged, the was speaking at the Board' 
Wine Development Board de- pre-Christmas conference, ; 
dared yesterday. which the wine traders repeated 

Britain’s wise tratas have iomisl a»t U K tshle 
been working hard in Brussels wuie sales would soar this Year 
to make sure the wme producers t0 f r nme 

are not over-protected "because per head of population This » 
one way to give wine producers 3 2® P* r cent, jump on the lflfA 
within the EEC an advantage is re J*? rd l ear * , _ . .. 

to keep import duties and tariffs The Board also reported there 
against non-EEC competitors, were now more women than men 
The Wheatley report followed ! forcing them to become more drinking wine in Britain, even 
the 1971 disaster at Ibrox Park.; expensive." said Mr. Guy though mpn arTnal,v drmk 

Glasgow Rangers' soccer ground, j Gordon Clark, chairman of the more wine, 
when 66 people were killed and Wine Development Board. Red wine is rapidly catchin. 

140 injured. I This is particularly important up on white as the most popular 

Safety problems associated i for the U.K. which imports only style of wine. It now accounts 

with stands, terraces, staircases, • 30 per cent of its wine from for 43.5 per cent, of all Vfitiv 

crush barriers and exit routes ! Common Market countries. consumed, with white at 45 per 
are covered The code was pre-j “The U.K. still has a wider cent, and rose at S.5 per cent 
pared in consultation with local! 
authority associations and the ! 
football authorities. I 

The proposed law states that-, 
sports grounds must qualify for; 
a safety certificate to be issued: 

by their local authorities, and a LOXGTON HALL figure of a the studio of Sir William 

that the money for safety im-; seated tiger 43 inches high Dobell made £238,530. 


Saleroom 


prove men ts must come 
soccer dubs themselves. 


from 


realised 3.500 gns. (Winifred The Sex Kitten (Kitten on 
Williams) in Christie's £46,968 Balcony) sold to Landman fot 
sale of English porcelain yes- £20.125, Water Skier fetched 
terday. £10.000 and Study for the Tit: 

A pair of Chelsea Lettuce- rotors went for £8,750. 
tonreens and covers, also bought Pnces included 13.43 

by Winifred Williams, fetched for The ReyaUa: £7,S12 each for 
1.400 gns. N«e Guinea Natives and tt’anpi 

Financial Times Reporter j A documentary dessert service nS^iriS! 

MOTOR TRADE turnover in the ! decorated by Daley sold for y ou£h . 

third quarter this year was 11 , S°s- ( Johnstone) and a Sotheby's sale of valuable 
per cent, up on the same period ; Coal port . dessert service, the pr j ntefl books in London realised 
of 1972. j centres painted with fruit on >Mn.906. A. G. Thomas gave 


Motor trade 
11% better 


oe , euB uiy. The Walton Grouo was formed sroup ot moour uiirs. iea ov.^Sales of new vehicles were up -gold |50u«*d for && £2.000 for Erasmus* Xovum 

feraSW?-*] aia P M SUA WTSpi Porcelain _ Con,- fiSTS?? £*«£?* 


Walton Group is also conditional of £2.000 — all of it subscribed by night tabled a Commons motion 
upon the approval of Topham ’s Mr. Davies. Until 1970, by which £ :f P r 52 slIlg at „ sal l„ 

shareholders. time it was making profits of See Men and Matters, Page — 


LATEST WILLS 


Mr. A. D. PUkington, a 
member of tbe Pilking- 
ton. glass- family, and a 
former Deputy 

Lieutenant for Caith- 
ness.- left £569.740 gross 

. .(duty £216,484). Mr. 

• PUkmgton, a noted art 
collector, left a number 
of works from his col- 

‘ lection . to the Ash- 

* moles n Museum. 

Oxford, . including 
pictures by Reynolds, 
Tiepolo, ZuccareUi and 
Frans Pourbus the 
elder. He also left the 


Net 


remainder of his col-, 
lection of English water 
colour drawings to his 

old school, Eton £550,126 

Hr. E C G. Watney, a 
former Lloyds insur- 
ance ‘ broker, left 
£380,678 gross (duty 

£1753821 £359,619 

Mr. C E. Knowles, a 
former solicitor, and 
. partner in Knowles and 
Son and Knowles Cave 
and Co_ left £123,435 
gross (duty £30,758) ...£122.647 
Further duty may be payable 
on. some estates. 


NEW HOPE FOR 
WATERWAYS 


Sir Frank Price, chairman of the 
British Waterways Board, has 
welcomed the decision by The 
Department of the Environment 
that 23 more bridges over the 
Birmingham Canal Navigations 
network needing work under 
“ Exercise Bridgeguard " are to be 
strengthened or rebuilt. 

Speaking at the annual dinner 
of Lancaster Canal Boat Club Sir 
Frank said nearly £5m. had been 
spent and nearly 700 of tbe 
Board's bridges either assessed at 
or brought up to full strength. 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on November 19, 2973. In some cases 
rates are nominal. Market rates are the average 
of buying and selling rates except where they 
are shown to be selling rates only. In some 
cases market rates have been calculated from 
the market rates of foreign currencies to which 
they are tied. 

Exchange in the U.K and most of the 
countries listed are officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 


refernce to an authorised dealer. 

Abbreviations; (S) member of the sterling 
area other than Scheduled Territory; (KJ 
Scheduled Territory; (O) official rate; (F) free 
rate; (T) tourist rate; (n/c) non-commercial 
rate; (n.a.) not available; (A) approximate rate, 
no direct quotation available; (sg) selling rate; 
(bg) buying rate; (nom.) nominal; (ex/c) 
exchange certificate rate; (P) based on U.S. 
dollar parities and' going sterling-dollar rate. 
(BK.) Bankers’ rate (Bas.) Basic rate. 

Rates for some currencies are uncertain. 
Rates marked * are not necessarily up to date. 


Flace and Local Unit 


Value nt 
£ Sterling 


A f am ft 1 mem Djibouti Fmnc 
Afghan'lan.... Afcbanl 
Albania Lek 


Algeria Dinar 

J French Franc 

Anriwa -j spanitb 

Angola Ana. Bacudo 

Antigua IS) ... K. Cambbean 
Argentina ..... Ar. Prao* 
AunraiuKtsi... Australia S 

Alikina Schilling 

Azrm Fonug. Escudo 


400 -g 
150, A) 

f 

1 n.a .T. 

B."7 Aj 
• 10.61 

138.70 

67.70 
4.B0 

11.33 

1-600* 

45.14 

57.70 


Fahazaas iS)Ba Dollar 
Manglnflnh (S Taka 
-Bahrein j Dinar 
Balearic la. tspa. Peseta 
Harharioe(S)...h. Caribbean S 

Belgium, p. Franc vo 

Belize BS 

PrircuHtaiM... B<ta. 8 

Bhutan Indian Kupee 

Bolivia Bolivian Peso.-. 

but! warn* <S).». A. Hand 

Brazil ..Cruzeim 

BrSnlmnlBtM Australian 5 
BrVirginlMai U.a. S 
Brunei (a) Brunei 8 


2.4017 

18. 08 iSt SKI 

. 0.P455 
166.70 
4.80 
' 62.75 
4.0 
2.3905 
■18.71isgi 
47.B1 
1.6067775 
14.72 
1.B064 
2.3905 
6.B3775 


Bulgaria I«t 

Burma .......... Kyat 


2.4 WU, 
4.18(1*1 


I 


Burundi burutuu Franc 


12.004 ng) 
131 9Bl a 


Cambodia.— Kiel r 

Larneniuti Kpl'.F.A Franc (Z), 

Lnnitrta Canailian 5 I 

Laiiniy 1>- a)anl«ti tVseia | 

tape v*idrl>(.(|e 1" ttciiil) i 
Layman ls(S>Cay. I. £ ; 

Lent At. Bp.. L'.K. A- Franc (Z)| 
L tiari ............ L.F A. Franc (Zii 


Pi 695.2345 

626 tj 

2.3646 

136.70 

57.70 
3.0 
595 Lg 
625i z 


Cmle_ U. BbcihIu 


China. ,„..„l'uui 
LoJcuuhia ... — l. Peso 
Conjoin Isl'dsL.F.A. FrauctZi 
Congo iB'llej.C.F.A. Frauu iZi 


Coda Kuau.... Colon 


Cuba LuUvn Fean 

Cyprus ifij .^.Cyprus £ 


lHk..G7Q 
ITi 1.312 
4.7220 
54.7WP) 
o2Si 2 
625 1 3 

! I tu 17.07 
j\>T 20.66 


I.97B2 

0.0414105 


i i la- 60 ujui 
' E 86 ii/l- 


a,UvV0 

J u.53.46iu 
*; IK, 59.4 
|( 1-04 iU 
t l.i* I- 


(P14.9S40 

136.70 


Lcechoslov ' ka Koruna 

1 1 30.22 I 

Dahomey ....C.F.A. Franc tZ>. BS!BU 

Denmark ...... Danish Krone 14.2 Its 

Lkjninicai^.i. K. Canbean 9 4.80 

Dumin Bep ... Dominjcou Feso, 2^3905 

Ecuador eum* j u.53.46iUMin 

■' ""1.40 

Egypt ... Egyptian £ 

Ethiopia fct bmpiaji a I 

Jbn’t'l Unmea Feseta 
Faikl&xmla- i 
I3J. f 

Faroe ti. UaruBn Aram- j 

Fiji la. is jji a . 

Finland ........ 31art.ka I 

Fonpout Sew lainan S } 

France^ rreiuin b'nmc 

Fr CTtjuiAiaL'.t.A. Franc (2)1 
Fr. liuuuut ... Llh&i Fnrnu { 

Fr. Paw. ln._..C.b.P. Franc (¥;{ 

GaMS"..-.. L.K.A. braiiutA.- 

(raihliia ... DaJaai I 

liermany^ j. OBlluarh j 


. Kauiuiil laJi ! 


1.0 


MJ»J* 
1.88 
0.87 i 2 
i r 90.54 
10.01 
525l 2 
10.51 
191.03 
525*2 
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Value o 

Place and Local Unit 

F Sterling 


€.101*- 

rtbnite 

2.74 

LribraltnrfECi Ulhralur £ 

1.U 


1.8034 

lireece Drachma 

87.80 

lireenlanrt. ...ltanuD Kroner 

i4.21*s 

Urenaila |8» .. S. Canbt-ean 5 

1.80 

UKsbiaknipe... Ir-jCti franc 

IU 51 

It un m U.&. S 

2.8306 

Snsiraisli. ... Quetzal 

2.3906 

(iuum n.a. 

Cia*B- 

Goyana IS) ..Qnysou 8 

6.21 

HaiU Gourde 

lt 9526 

tioiulnnr HepLemplt* 

4.70)0 

UoueKona (fc.jR.K- S 

12.1525 

ti unitary. forint j 

IIB-Wcnm.) 
i8-44 u ui.T. 

Icelandic*)..- 1. Krona 

2C3.46 Aj 

Itulla kbL—: IdA- Itupee 

1B./I-4I.I 

Intionesui Kapian 

992 

Irani Iraq Dinar 

a.iiuo 

intb Hop. (K) Irish £ 

1.0 

Israel ........... Israel £ 

1D.02026 

Italy Liralr) 

1 408 

tvorr L'-oeat... U.K. A. Franc (2< 

625 Lj 

Jamaica (*>).. Jamaica Dollar 

i. 7705 

japan ten 

6601c 

Junta u iai .... Jiln. Dinar 

u.i79is«) 

Aenva (si.... ken. ohillios 

16.63985 

hurt* (MB)... Woo 

1) 

burnt tautj. ..Mon 

B66i Ai 

Kuniul (Si Kuwait Dinar 

0.71113 

IkeymoD Leteaeoe & 

6.03 

licootbo ib . s. Atrioan Usim 

1.6057776 

Liberia ........ Luxnma jl 

2.830. 

Libya Libyan Liluar 

iPiO.7017 

Leiimt nst'n.. s»ih t reiK- 

7.671* 

LusemtKiure .Lus Franc 

82.76 


n.a. 

Matlenn Kortug'veeacodo 

67.70 

Malagasy JUG Franc 

525 

liaiawl |S).... kuaeba 

2.OO30fte 

JlaiayAM ib).. Malay man S 
MaUllve lklb< Mai ftupee 

6.7297a 

o.a. 

Mali Kp...,— Mali Franc 

1.051 

Malta (Si ...... Maltese £ 

0.887414 

Alaninique — Luii Fraiu: 

10-51 

Maununi* ... Ouguiya 

ft 

.Haunt I at. (»,. M. £upeb 

18.33 

MeXiei, ......... oieftiuau Peso 

26.0212 

Miquelon L.K.A. Franc (Z j 

5251a 

Ui.naco trench Frano 

10-61 

M utqja Ha I u^na 

|Uj u.Q.1^1 
iTi njt. 

Uuntserrai(bj b. Lanobcan 

4.00 

Moroci-o ... Dirham 

8.60 isgl 

Miwamuque-JUiu. ftecudo 

57.70 

5 aura Is..... Aoat. Dollar 
Sepal Nepalese Kupee. 

1.6004 

n.a. 

NeUii-rlanda „ Ginlder 

6.41 

Nelh. An l’ lev. Antillian Guild. 

4.2790 

.YowHctmae 

169.86 

1-6084 

S. ZeoumillSiN.Z. Dollar 

1.5459 

XLcara^ua Lorrlnta 

17.83 

NiRermai ....Sam ill 

1.590D09f9g.) 

Ni.nray ArtvR Krona 

15.091;! 

urnaubultan- i 
ausifflb) ;K**l«ni«n 

0.85 

Pakigran iai. l’miuupw 

25.40 stf« 

Panama Hultua 

Panama 

2.390b 

Lanai LoneL'.b.fl 

2.3906 

KaL-uaA.U.iM a uat. Dollar . 

1-6084 


Place and Local Unit 


Paragnav (Inaraol 

*’ pi f D. Rp. 
ot Vemen fS)..S. Yemen Dinar 

Pern Sot 

Philippines _.Pb Peso 
Pitcairn la.tSl fiSM>rUnB 


} New Zealand f| 
Poland Zloty 


t-ortu^aJ Pe»e Bacnrlo 

Fort It maea.. g D i R 0S Kacndo 
‘Orx Timor.... fimor Hscuco 
Ptwcjpe Isle.. Guinea hacodo 

tueno Kico... u^. 8 

STatar tSj gatar Eyal 

aeunioa 

lie tie h-.^. C’.K_A. jFrano (zL 
Udooeaia pound •§ 


BomanUi Leo 

Kwanoa .... — Rwanda Franc 


Si. Christo- 
pher tS> E. Caribbean 5 
it, Helena (Sj£ Sterling 
m.LucuiSi £. Caribbean 5 

nt. Pierre C.F.A .Fra ncto 

at. Vincent (s> E. Caribbean S 
Salvador HI... Colon 
ciamoa lAmj.. U.S. S 

sail Sariu Italian Lira 

.->&o lume Guinea hacudo 

soudi Arabia. Hyal 

jrenisgw C.F.A. Francw) 

scycbeim — a. Kupee 
iiei n Leneib Laone 
aingB|iies buigaiK<reS 
aumiili Kejj... aoni ^billing 
alii Alilca lb) Band 
a. tt. All ten.. 
luiH(*irfci»|b. A. Hand 


apara ........... Peseta 

■•span Porta In 
>Prth Amca. Peaeta 
an lank«(S).6.L Kupea 
audiui Kp. ... tiudan £ 

a'unnani «j. Guilder 

Swaziland lajauL. Hand 
aweden ........ S Krona 

awiGer Land .a«l» Frano 

byri*. ayru £ 

lan_&ma lai iim amuing 

i [I6i land ±j*£i i 

logo Kp. iZ)_uy.A- Franc 
longa In. iai. Fa’anga 


trimdad ta) -Tnn. 1 Tonagu 

Lumata Tunisian Ulnar 

Turkey — Turkish Ears 

Turks A C's— fJ5.S 


Uganda, iai— Cg.amlUng 


a'tacev.... LT.S. Dollar 
Uroguay . — . Uruguay Feta 
Un'nA'bKmr&U^.E. Dirham 

UJb.a.B — Rouble 

Upper Volta.- c b\A. Fnoctu 
Vatican iraUanJJm 
VeDrauela..... Bolivar 


V let nanuS thi Donii 


Vietnam lb till Flmatre 
Vjfin la. U.a. U.b. Dollar 

W«iern 

iiararitt 1 S 1 Samoan Taia 


Yomen Bj-*i 

Tugonlairu New Y. Dinar 
Zaire Up Aauv 

/■amtnatS)...,. Knritcha 


Value o’ 
£ Sterling 


800 


Of 


per cent 
The value of other sales — 
petrol, spares, servicing and so 
on — rose by 12 per cent The 
figures, based on current prices, 
include transactions between 
dealers. 


jpany paid 900 gns. for a Chelsea Harris' Game and Wild Animals 


botanical plate, as did Oliver of South Africa, 1840, and 
Sutton for a Bristol figure of a Fowney £1 600 for a series of SS 
boy. - bird drawings, c. 1760. 

Sotheby's first sale in Austra- Phillip's furniture sale realised 
11a, at the Sydney Opera House. £27.495; their oil painting sale 
of paintings and drawings from £12,714. 


Poulson ‘showered gifts’ on civil 
servant, prosecution claims 


AN APPLICATION to select a intoxicated by the extravagance Holidays were provided to the 
jury on the basis of intelligence of tbe gifts 'showered upon him total value of £5,723 and Pottinger 
was rejected when the trial of and did in fact render assistance also received a Rover car which 
John Poulson, the former inter- to Mr. Poulson.” said Mr. Cobb. was taxed and insured for him 
national architect, and senior Poulson was always ready to over the years from 1965 to 1969/ 
civil servant William Pottinger be the provider, but bn several 1970. “He had in addition 
opened yesterday. occasions Pottinger actually went little Christmas cheer." 

Mr. Wilfrid Steer Q.C., repre- to the lengths of soliciting gifts Mr. Cobb said that in 1963 
seating Pottinger. told Leeds and favours from him. the f.rst year of their association 

Crown Court that there had been la June 2972. shortly after Pottinger received in benefits 
a recent direction that informa- Poulson's first bankruptcy £3S2. In 1964 the figure was 
tion about jurors* occupations examination. Pottinger was asked £1.390, in 1965 £2.645. in 1966 
should not be disclosed. to make a statement about his £3,395 and in 1967 he received 

He said that be had the con- relationship with Poulson. benefits of £9,172. against his 

sent of the prosecution and those Pottinger wrote : “I have never net income of £3,635. In 1968 
acting for Poulson to rake the had any contractual relationship he received again more than 
unusual step of applying for the with John. I know he has had double his net income— £9.52S 
parties to know the occupation of dealings with the Scottish Depart- against a net income of £3.707 
urors— so that some attempt 
could be made to have a jury 
which was intelligent and fit to 
deal with the issues. 

Mr. Donald Herrod, QC, for 
Poulson, said a successful appli- 


The charges 


OJW 

I&XCji 32-61 
F-4 103.84 
16.12k! 


1.6084 

■Ti*7 

57.70 

57.70 

67.70 
67.70 

2.3906 

9-47*8 


52Hla 


1 1.94 rO* 
[34.66in7it)ir 
213.60 




t.MI 

626*2 

4.00 
6.981a 

2.3306 
1.403 
57.70 
b 56 
525*9 
Id. 33 

2.0 

6.83775 
•A 35 
1.6057776 


1.6067776 


136.70 


136.70 

lS.6688bg*« 

* 

4.2700 

I. 8067776 
10.541a 
7.57 1« 

9 57' 4 
16.531s 
40.0200 
626 *a 

J. 6BS4 


4.90 


\961«. 

(88-60 lag 
lili— - j 
2 3905 
16.58339 
2.5906 
...14IBJ 
9.«7la 
> 0 > 
625** 
1.4QB 
ID . 30 x 


<Oiu 

iViha-iici 


1,18514 

2.3306 


1.42EKP] 


10.85 

35.4210 

1.197600 

1.539089 


ft Thai pin of me French community In Africa formerly 
part of French West Africa or French En tutorial Africa. 

ft General Raie. 

jl The rare &ven la the commercial rate; Bn&neial rate 
23.63. 

ft ft Rupees per pound. Tourists vtstdnc Sri Lanka receive 
a premium of 69 per ceot. 

• •A decimal currency, the dollar, equal to 10 Rhodesian 
t4i nines, vas introduced by rbe independent retime on 
February 1~. 1970. Laie.it reports suggest a rate Of 
about L37 Rh. dollars to £1. 

ftft Approximate market rale. 

ftifcRan- swell is the commercial rate: Ruanda! rate 10.76. 

ftftDeallns^ “■cro suspended in some quarters yesterday, 
following repons of a chance in the Malawi e* change 
rate sysiem. 

ft The Ouguiya bas replaced the C.F-A. franc. The ea- 
ch anae was made at a rate of C.FJL Frs.5 to.aoe 


nnu of the new currency, 
fq) Commercial rate: financial rare 2400 
ih> Rale given i$ the convertible: financial rate 02.75. 

1 o 1 Rote m general application, there is also a- nominal 
official rate Of U 40 

<rt Rale given is lire commercial rate: financial rate 1.47Si- 
(1) The Naira replaced the Nigerian pound at an exchange 
rate of two new units for one old on January 1. 

IY> Rale given U the commercial: financial rate 108.64. 
>£i Rate given 13 the commercial; financial rate 838. 
is) General rare: on and from esports 16.03 
(8> The Mongolian runrtfc has lately been reported to stand 
si an official commercial rate of 0. 228 Russian ronbli-a. 
the North 'Vietnam does at 0.306 roubles, and hie North 
Korean won at 0.7433 roubles. With the pound stenautE 
a* 160 roubles, tbe following relaUoaships can be 
calculated for the pound: £1=7.11 tugriks: 4I--23 dong; 
£ 1 = 2 . u won. 


• POULSON and POTTINGER February, 1966, he corruptly 
cation would be^“ advantageous are charged with conspiring to gave or agreed to give Pottinger 
to all concerned." commit corruption between a Helentric cruise holiday valued 

Mr. John Cobb, QC. prosecut- Apri i ig g 3 and May 1969, in that at £1,114 for Pottinger and raem- 
ing, said that if the judge they conspired together that here of his family. Pottinger is 
thought it was right he would pouIsqq should corruptly make accused of corruptly accepting or 
have no objection, but he cer^ and Pottinger should corruptly agreeing to accept the gift. 
taioly did not support the appli- re ceire gifts and considerations Poulson is charged that on 
ca Ji? n -_ _ . , . ... made for the purpose of influents April 26, 1966. he corruptly gave 

Mr. Justice Waller said he did j n g t jj e CO nduct of Pottinger in Pottinger a cheque for £L650 as 
not think it would be right to re hition to and by virtue of a reward for showing favour in 
go directly against the principle pottinger’s employment by the relation to the affairs of the 
that a jury . was supposed to Crown- Scottish Development Depart- 

represent the community. He - - chareed that be- meQt - Pottinger Is accused of 

rejected the application. Poulson is charged inat De- a _ f _ at . ne th rifL 

Poulson, 63, of Carleton Green, A P ril 20 * 1X1,1 Poo Ison Is charged that in 

, v i—u; 1 b_ 7 1QR1 ho rnmintk wave or an«(Nl raoiSOIJ IS Ciuugeu iiui ill 


Pontefract Yorkshire, and Pot- 19M. be comipUy gave or agreed hecofruptly gave 

tlneer. 57. susoended Under- to give Pottinger a suit and over- 


tlnger, 57, suspended Under- to give Pottinger a suit and over- p^T-Tir — arh*™* for am 
Secretary at . the Scottish coat valued at £167 as an induce- gggj » J?Zd 
Department of Agriculture, of mem or reward. Pottinger is a . “““ favour nt 

Gull&ne, East Lothian, both accused of accepting or agreeing | *® i 5 

pleaded not guilty to aU charges, to accept the gift. 

Mr. Cobb said Pottinger was PnnIso _ betwpen November 1 the ^ ottish Development Depart 

memb^ of thl g January 22, 1965 te “poison is charged that be- 

f “espoSiWe tamSPutiS accus ? d ? f c . orr ^l 1 ri y tween July ™ April 1 5 

position. agreeing to give Pottinger a holi- ig72 , h e corruptly made a gift 

He had an over-riding duty to *“ ^ wi tee r land valued at t0 pottinger, namely a Rover 
act with impartiality and in- £ J 38 i 1 ? or niotor car ’ or wse °. f the 

tegrlty and, above alL to protect °* *“* “J™* “ a rev '' ard - Pottinger is accused 

and safeguard the interests and with accepting or agree- 0 f accepting the gift of the car 

resources of the State. ™S to accept the gift. procured for him by Poulson 

Pottinger knew, said Mr. Cobb, Poulson is further charged from Ropergate Services, as an 
from a very early stage that that between February, 1965, and Inducement or reward. 

Poulson was an ambitious archi- ... 

tect anxious to secure commis- 

sions for work in Scotland. He raent, but the records will show Mr. Cobb. said Poulson began 


knew increasingly as time went that I have scupulously refrained modestly at the age of 22 as an 

by that Poulson was using him from taking any part in them." architect in Pontefract. 

and relying on him. Mr. Cobb said the ceaseless cas- He had no great education bur 

cade of gifts and cheques would was an intensely ambitious man 
ReacFv provider have caused anyone, even a dul- and by 1960 was head of one of 

J ^ lard, to recognise Pourson’s the largest architectural prac- 

The essence of the prosecution motives, and the records would tices in Europe — with an income 
ease was that Poulson. over a show that Pottinger did nnt of well over Elm. 
six-year period from 1963 to 1969 “scrupulously refrain” from He had offices in Pontefract, 
gave, and Pottinger received, taking any part in It. London, Lagos, Beirut and 

gifts, holidays and money to the “ Pottinger well knew the risks various other places and, at the 
total value of £30,000. jj e was running. No doubt though height of his fame, bad 750 

“As to -Poulson we shall sub- he was careful to avoid granting employees, 
mit that his object in life, was blatant favours, be was in Fact Pottinger, said Mr. Cobb, knew 
to get as much work and money acting corruptly — and you may Poulson- was hungry for work 

as he could by using his money think with treachery — in the in Scotland, and hart he thought 

to bribe and corrupt. manner in wbich be accepted for one moment that the holidays 

“As to Pottinger. it is unthink- these gifts." said Mr. Cobb. and gifts lavished upon him were 

able, we submit, that a man of Mr. Cobb claimed that Poulson merely tokens of friendship, he 
his intelligence and his worldly gave gifts of £22.0(10 and the would have informed his 

wisdom did not know what the architect's fees, inwards a house superior, if onlv as a precaution, 

cheques and gifts were for." huilt for Pottincer at Muirfield. This he never "did. 

"We shall set out to prove Suits were provided from Savile The hearing was adjourned 
that Pottinger, in fact, became Row at a cost of £350. until to-day. 


‘No alert’ at Summerland blaze 


WHEN THE inquiry into the An unsuccessful attempt was a fire-fighting team, consisting of 
Summerland fire, in which 50 made to use another hose, but the technical services manager 
people died, opened in the Isle u> e- flames shot up the wall, and some five men. 
of Man vesterdav Mr John Orogiaas panelling and “From members of Summer- 

N^w^GC^f^r^TinviMtisatinE sp ^ adlIJ 5 ^ ending. i and 6taff interviewed, it is 
rrfmm^inn will Vn harf k lt ^ ouItI appear that in ab und aD tiy clear the staff had 

commission, said no alert had about six to seven minutes the not been given any oral instruc- 

been sounded. fire changed from a tiny fire in lions on what to do In the event 

The building's public address a hut into a massive blaze affect- of fire," Mr. Newey said, 
system was at the time under *9® ^ e , w ^ole of Summerland Dealing with the “acqua- 

- V " “' i SSraSU."*™" fl00r " Sa ‘ a »eT e we™ 0n ! 0 Sd. Ne bu e t r 

compere, who both made Any attempted escape general manager of Summer- 
cracks, about the fire "—obviously depended on where the visitor land broke them and some 
with the intent o> allaying fears, was in the building, how soon people were able to escape. 

But. said Mr. Newey. the effect he became aware of the enter- People on the upper floors, 
of this was that people who had gency, his geographical know- unless they used the emergency 
begun to head for the doors ledge of Summerland. and in- staircase, bad lo get to the 

returned to their, scats. structions he received from the entrance door before they 

Mr. Newey said staff flayed staff. could escape any further, 

hose on the blaze, but the fire Mr. Newey said it seemed clear "The higher a person was tn 
was too big and the hose' bad that Trust Houses Forte, who the building, the less was his 
little effect. Fire extinguisheTs leased Summerland from chance of escape," said Mr. 
were also ineffective. ’ Douglas Corporation, maintained Newey. 


POWER PROBLEMS 

GENERATORS FOR SALE PROMPT DELIVERY 




» £ 




i? 


1 x 150 KVA Dcutz diwtl generator condition overhauled 

Price 9 

1 x 110 KVA Mercedes diesel generator condition new 

Prior £7,1*7-00 

2 x 'lOO KVA Deutz dicset generator condition overhauled * 

Price £4,948.00 

All price ex-Continent delivery by road. Certified for Immediate 
use. Up to 100 models available.— For quick service call Commerce 
international Inc., Princess House, Bags hot. Surrey. -Tel. 0276/71033 
or Telex 85598 A/B Comerceinc Bsht, Call CJJ. Now. 


?*\ v3 
■ v 


LEGAL NOTICES 


REPUBLIC OF SOUTH AFRICA 


Loan 7.75% — 1972/87 — U55 25,000.000 nominal 
The redemption of IS Dcnmbvr 1973, Ter which 1 tun of USS 1,000,000 la 
planned ha* bun cooipI*rat)i rapurchaied at the Stock Enchant*. 


Pa yin p Artnl 

BANQUE DE rARIS ET DCS MTJJW 
POUR LE GRAND-DUCHE DE LUXEMBOURG 


COMPANY NOTICES 


THK SOUTH AFRICAN aRKWIRIU 
< LIMITED 


O "corpora ran in »« ft«cuwic 
Sooth Africa ) 


CLOSING OF REGISTERS 


t. Tito K«olal*ra oj Ora.Mry inaroBDWcr 
and 0 . 


Cumulative Pretermit 
fidrenoiaeva and Transfer Reante.- 
of tne CMTimny wit. M CLOSLD froir 
tne ctoae or business an Friday. 41rv 
November. 197S to the commena-W 
ot business on Monday. 5ra Octe-nbn 

1973. far cm ouroou of dKii’imntn; 
tnoir-L- 

Uj Ordlnirv iiiarefleiocri hiio wr 
bet entitled m the interim dl«i 
dean of cents ocr Ontmar 
share: 

(Ul A 24» Cumulative Pralerem* 
ifiJrpnaifrm who w tu t 
■ntKiro to the interim s«wdend 
declared .or rac Comaany on 6m 
November. 1973. «n rtaoeet of tne 
Snantial »ear ending 31st March 

1974. 

The ReRiater of Ordinary snirefteidev* 


and Transfer R roister of tbe Comoaov 
will be CLOSED tram the cWM “ 


CLOSED tram the" close a* 

business on '.Wednesday Sin December 
1973 to tie commencement ot busl- 
nesi on Tbursoa*. 13tn December 
1973. for the ouroose of Ura E«tra- 
oramarv Crivrai Medina of tne Com- 
pany which will be ne.d on Wednesday 
12th December '973 

Be Oraor of the Board. 

B. ,C. WAlGfcL. _ 

Group Secret* nr Tread war. 


2. Jan Smuts Avenue. 
JO 


fOHaNNESBURG 


London SccretaiMi . . 

Barn zia Brothers Limited. 
27 Austin Pnsrs. . 
LONDON . EC2N 2EY. 


19Ui November. 1973. 


FEDERATED STORES LIMITED 
(Incorporated in , tne Republic ot 
South Africa i 


CLOSING Of REGISTERS . 

The Refliitera of QnUury thare hoteera 
Cumulative Prefer rota sharehraoers 
and 62. R«*wao;e Second Cumu.ati re 
Preference shareholders and Transfer 
Registers of the -Company will be CLOSED 

irom the dose of btismes* on FridM »» 

November 1971 to the clos e of do*"**} 
on Wednesday. 12th Docember. 1973. for 
■he ooronse of — - 

1 . Determining the tftMebolders mho wl« 
be eniiUed ie the be«eh! of the fallow; 

■ng schemes of Arrangements dated 
19to No«emoer 1973:— 

HI A Scheme o* Areabgement 
tween the Company and its Ordi- 
nary shareholders iOBi er t han 
The South African Breweries 


Limited and shareholders 

South African Brew 
' directly or Indiri 


The 


Limited Is 
edJ: 


. verloi 

_ jireciiy 

(II) A Scheme of Arrangement ttjr 
tween the Comoam and •« 5-i 
Cumulative Preference share- 


(Htl A Scheme o! .Arrangement Be- 
tween the Company and Its B% 
• Redeemable Second -Cumulative 
Preference shareholder* 

"^'"Seoarate Clan General Meeting 
of the Company’s 5% Cumulative 
Preference Shareholders: 

(II) Separate CUs* penervi MjMl 
of the Company s Redrem. 

Bb'.t Second Cumulative Preference 

(lil) UtSraordSSrv General Meetma of 

dfhlch'w.ll C be , he>d on Wednesday. 12th 

December 1973. 

1 By Order of the Board. 

SMITHERIM. Secretary. 

RefUstered .Office: 


ABBEY L1MIT1D 


. NOTICE IS HEREBY GIVEN that 
iramfcr ReS'Sler or one Orqlhi 
•til be I ‘ -* 

a 30th 


'«w R«'Ster or me (tenlhary sna 
r he.ri,ose0 from the Zftrh Ntnwnl 
loth November toow dates, faciusiv 
By Oram of tbw-BoanL 
C. LONERGAN. AX A., %reterv. 


10 

1^ 


urn 


COLLIN MOLDINGS LIMITED 


NOTICE TS HEREBY GIVEN Hut 
Ordinary altar* rcgiRor of the it 
-OmPany will be CLOUD from atn Dmi 
ver 1973 to i7tn December, 1973 (b 
tales inclusive) for tee oursose of dal 
nirnng shareholders ratified to no 
he (mar dividend Nvaote on 17 Ui Deo 
oer. 1973. duly comoiettd transfers 
:r rreeirra ar rhe.oAw of Goif/n 
.oraoany Limited N.IA Tower. 12 
Adoucomie Road, crcridcui.' CR9 B * 
no Inter than S e.m. Monday 3rd Deo 
ow« 1V73- 

fly Order of the Board. 

Secretary 


QUEBEC CENTRAL RAILWAY COMP A 


CAPITAL STOCK 

In ore aeration tar the oavmeat of 
taif-veariv di»idcnci due lSto Jana 
1970. an the above Steele, the Tran 
books will 0* CLOSED from the 1 
December to the 19th December. 1! 
both dates imlitf** 

- p AUi.. Assurant Secretan 

8 Waterloo- puce. - . 

Pall Mali. 

London. SW1Y 4AQ. 

19th November. 1973. 


CONTRACTS AN! 
TENDERS 


IRAQ IRAQ! PORT 
iSRAM TENDS 


REPUBLIC Of 

ADMINISTRATION -BASRA! 

NO. 93T7S TOR THE -SUPPLY OP 
MATS 10On H.H.P. 

S. TENDER NO. 94:73 FOR THE 
SUPPLY OF TWELVE MOORING 
BOATS 


Elg^ithFloqT. 


5A El D* Street. 

, JC«AWNESBURG. 

London Transfer Othcet 

H4K Samuw Registrar* Undted, 
' 6 Greencoat P'ece. 

LONDON SW1P 1 PL- 
18th November. 1973. 


GILDON (WEST ONO LIMITED 


NOTICE IS HEREBY GIVEN. .OWW*"* 
to Sertlon 292 ai tee B F e 2? an r5idift« 
190 fl. Mat a Meeting or the creditor 
of me above-named Company will be held 
at 40. St. Mary Axe. London. E.tS.- on 
Friday. 30tii November. • af J®' 1 ,* 
a.m tar, the purposes orowdea ror m 
BUTik ind 29S_ 0 ' the Ml d Act. 

Dated \the i4tti day ot November. .1973. 

• 1 L. E. .BISHOP. Director. 


40. St. Man- Ax*. 
London. E-C3- 


LONDON AND^LIVERPOOL TRUST 


NOTICE IS HEREBY GIVEN jnat tne 
BFGi&nRS’0( l*** Offlinir* SnAftt- i**n be 

warrama. i t * 

By Order or the Board. 

’ j. TODD. Secretary. 


Tbe Irani Parti AdnUnlstratlon, 
Betrsh. invito a competent Shtebuil' 
with Ore vi dux experience within the 
held ts parttiniate In me ahamnenllc 
tender*. 

Tender material condition In dual) 
tar each tender are obtained from 
following sources against tne non-relt 
able nevment of IDs. ZD ODD for Togs 
IQ*. S> tar Mooring Boats. 

.1, -The fraol Ports Admlnlstra \, i 
Maoddl-uBaarafi. -frao. - 

2. The representative of fraol P 
Administration in Ministry of Comm 
cations. Baghdad- 

3- Uag> Diplomatic and Cons .j 
Miatfon Abroad in London. Paris. 6i 
sets- Tohvo and Madrid. 

The oiler* lor each tender should -“ 
submitted in sealed covers and addr« 
to IrJrW Port* Admihlstral-oe-Basrsh. 
marked with Tender No. and sitalocl 
the tender and should be deoaslted In 
Trader Box at the I.PA. Headoua 
Building Maoai, Bas raft- Iran, gy 1. 
heur* on Wednesday the 16th Janu 
1974. 


‘ * 

; * ' i •: • 


CORPORATION 

LOANS 


CAERPHILLY BONDS 

1 \\°/<- 


Mm. £1,000 


Repayable ot 
Jlst Dec. TW 
Apply to Treaau 
(Ft Caerphilly U 
Council OfUi 
Caerphilly, Ghn 
gan. CF8 2WX. 


PERSONAL 


, N.V. PHILIPS’ 

GLD EJLAM PfcNr AORI EKEN. 
I tlMUHOVCiy 


mi Board of Mar-aoemen*. “'“1“''“ 
•otice IO aie^Sfiarencaer* of tne company 

OENEFtAL MEETING 
m.h oe n#io *ra fhursaay. Decemuer 6tn. 


scannings Cenirum," Mdtn, *d* ,Jl *7L > mi5nI 

saw’tarffl s-s& s i «a 

EMhjnge Assurance are entitled to attend 
',.o meeting. 

AGLhrOA 

. Opsirnig. 

a vacancy on the Supervisory Board 
nas anse .1 dae. to tne retirement °* 
ur». J- w. k Poo* in rowiioii. 

Auer a periuo in -oAce ui . 4 years 
SrtT J* wV'Se pous retired at tne 
tatraordinary -General -M«atm g oi 
anarcnu.oers Itia u *• aeptemder i-itn- 
id# a- nt is -e.ivibie tor renominatm". 
Tne General Meetma can recommend 
persona lu Hie. auperyiaonr ^ 

dppouvement tu tnai oadr. .ftnouip 
me tiraoral Meeting not nominate any 
□trier canoiditai *"a supervisory Boaro 
wanes n u k Know, tint ic mtonas 
to reappoint Drs. J. h. de Pous as 
a memoer ot line super* .wry boaro 
to All U«I vacancy crearao oy his retire- 
ment in rauuoi. _ 

the relevant otlMU egneerning Ors. 
j W. de Pous da available tor inspec- 
tion at the a rno- or the Company 
The Crcneral Mdefing has tne power 
to raise an oblecuon to suen intended 
nomuMiion. . . 

Discussion. t> 

. Conclusion, I ’ „ 

jn«rehu-aeri of N.v . Gemeenschaopelilk 
Beill van AaneoelcniPnlliDa' Gloa 'amuen- 
■avi.eken veaccqSL IBP noioers o> shares 
registered m rneir '.name in the New 
Turk Kegnter. who wish to attend tne 
meeting ang to naaroia . 1 , must deposit 
their snares, or lettsr Of connrmaiton as 
referred to in article 0 of the Articles 
at Association, in aachenge for * receipt 
serving t&r admission '» me Extraordinary 
general Meeting, noi later than Thursday 
November S3tn. 1973: 
tne Netherlands; 

at tne Amsterdam- Rotterdam Bank N.V. 


FISHERMEN’S MISSION 
Ffsftorni eft's Mission. Full . ml 
quality Christmas Cord by fa* 
marine artist Leslie * Wilcox. R 
R.S.M.. “LOADING F« 
MARKET." Order form from R* 
National Minion To Deep Sea R* 
men, 43. Nonmeham Pl*ee, Low 
W1M 4 BX. All profits to main 
our 92 years 1 constant service 
fishermen and their families. 


taf 


COMPANY CARS gown! 

01-935 S339 anytime. i, ^ 

GIVE THEM A CHOICE Uila vear‘i fc j 
a gift voucher irom Boots or Tl 
Whites. Saves expensive oost and 
aging— and allows them to chocs ■ 
giftr they really went, < 

QUALITY WINES, foreign banted. I ' 
£B oer 12. Cerr. Pd. f,» 
Marketing. Tie Manor. Dicldai 
Dus. S. Norfolk. 

REVERSIONARY INTERESTS. Sea 
for sale. Montiriv Auction or f 
treaty- E. H. Foster and CranBe 
Poultry, London. E.C.2. 01-248 1 


i - E •••• 


RESTAURANTS 


APHRODITE 

P ICCAD I LLY/CLARG ES STRE^ 
MAYFAIR, WJL 

Superb French euUuw, eniemm 
and danctna to non bonds SIX S • 
, doily ex. Swdiiv. LuErikOM 
to Friday IS noon -4 p.ftt- 
RESERVATIONS 493 Ui 7 . 


in Amsterdam. Rokm, on trance 

N« 40: in -totreroam. cod 1 


'■*¥? fw. i*i -EVl'CUa'it. vuw ungel 119: 
or m_Tnt- Hague. Kncuterauk o; or at 
the office g t the company in Eindhoven 
atner countries: i 

at the tMnka designated tor such our- 
ppm. Further particulars can o* 
outlined from Kill I Samuel and Co. 
Unrated. 46 Beech Street. London 6C2P 


GOURMET 


Holders or shares registered m tneir name 
in the Now York Register who with to 
attend me tmrao-dlnary General Meeting 
and to addrois *S either in person or by 
proxy, should give written notice to that 
cHcct lo the company -not laicr than 
Thursday. Novemtwv 29th. 1973 at the 
office ot the Banker, Trust Company. 
Corporate Tru« Creratlons. iSth Boor, 
□ne Battery Park Plaxa. New Tare, n r 
0016 

Holders of Unit Cemfteaiea to Bearer 
issued br Rorai tsenange Assurance who 
Mish to attend and addreit tec meebng 
nust deposit their cenihcatrs. in exchange 
lor a rece.nt sarv.ng lor Ad-nii».6n to tee 
'xtraoromary General Meeting not later 
than Thursday. November agm. 1973. at 


he ofhee of Hill Samuel tne Co. Limited. 

LpndOf 


■W 


Beech Street- 
Eindhoven, 

November 20th. 1973. 


Phdbn fiC3P 2 LX. 


GALLIPOLI RESTAURANT,- OB Old 

t treet. E.C.S. Oaen every stay Ift 1 
(turd ay ang Sunday tar Lunch, 
and Dancing until 3 a.m. Cabaret 
10.30 Am. and 1.15 in. Mon. I 
Inc. E4.SD oer head. Res. Sflfl 


CLUBS 


SVE. Regent 5truet. 234 SOOT- Alt 
Lavish Spectacular. " Ub and Let 
Ent. fee. Cocktail. Dinner, Wtee. . 
and Coffee EG.95 or a la carte. 


CHEZ SO LANGE. Restaurant fr 
DO vOu -know that we do not CIO 
lore 2 am and ooen as early aa 5 - 
Loungo Bar with Sal vino MoMinP, 
piano. Lunch 12-4. Dinner S-30-. 
tlaat order* 12.15* FuUv Licenif 
Condlritmed. 35 CRANBODRN 
LeKCstar So. (next UnderorMndR. 
01-838 0542, and 836 3MB. 
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The Financial Times Tuesday November 20 1973 

> ,3jE OIL CUTBACK: List of priority users 


• How industry will be hit • . Likely U.S. measures 


• ... . 

Walker announces priority list 
to protect essential users 


Sharp cutbacks expected 
soon in U.S. 


Peter Walker, Secretary for 
* and Industry, after apeak- 
n the House of Comm oos, 
# ^ 3 further statement on oil 

I i^> «. motion. 

said: “We have decided 
from . to-morrow (Tuesday) 
deliveries made by the 
^unpanies to their customers 
^ h the exception of public 

port— will be cut by 10 per 
' Allocations will be based 
• onsumption in the coire- 
,'bng month last year. In the 
of petrol stations the figure 
be 10 per cent, below last 
out apportioned on the basis 
- 1 ' eliveries in September of 
- _ 'ear. 

efore I discuss the decision 
-w tail .1 want to put the back- 
. _ Aid situation clearly. 

part frora lon Ser term 
’ ‘Ltionis of world- energy-supply 
Jw face an immediate triple 
to our energy needs, 
■trial action in the coal and 
/icily industries has already 
o the proclamation oE ail 
;ency. In addition, as you 


know, the oil supply situation 
Is difficult 

" Beore taking steps to ctxt the 
consumption of- electricity — and 
now oil— it was right to appeal 
for voluntary economies. The 
use of energy is not in the hands 
of Government it is in the hands 
of consumers. 1 repeat and 
underline that appeal for 
economy to-day. 

“We are in a situation whicb 
requires a total effort by all to 
conserve energy in all its forms. 

Consultations 

“ In drawing up our allocation 
plans we have consulted the CBI 
and the motoring organisations. 
We shall continue to look to them 
and other, organisations- . for 
advice as the situation develops. 
And. of course, we are in day-to- 
day touch with the oil companies. 

“ Allocations, as I have said, 
will be based on consumption in 
the corresponding month of last 
year. Suppliers will work out 
the allocations from their records 
and will notify each consumer - 


what he may expect to receive. I 
realise that there may have been 
changes sinee last year — some 
consumers’ needs will have 
increased and some may not have 
been using oil at all a year ago. 
Any consumer who had doubts 
■ii.out bis allocation should get in 
touch with his supplier in the 
first instance. 

“Arrangements are being 
made for adjusting initial alloca- 
tions where this is clearly justi- 
fied. But l emphasise . that . it 
must be justified by some chance 
in circumstances — such as the 
addition of new capacity. Pleas 
for exemption from the cuts 
where there, has been no change 
in circumstances will not be 
accepted. To give some con- 
sumers more would mean giving 
others less. Each and -every one 
of us must make a contribution' 
to the savings that are needed. 

Prior ty customers 

“There are, of course, some 
essential services and industries 
that are vital to our well-being 


rhe priority uses 


i functioning of Govem- 
establishments; 

• operations of the Armed 
s; 

: operation of agricultural 
horticultural tractors, 
inery and equipment used 
i production of food; ■ 
in milling, including the 
clion of feeding-staffr; 

• production -of bread, 
. rusks or flour confec- 
•y; 

• production, processing or 
ng of milk or milk pro- 

• processing of oil -seed, 
> oil refining, fat melting 

the manufacture of 
irine, lard, cooking fat or 
■ oil. 

slaughtering of livestock, 
.=Jing ancillary processing; 
w? production, treatment or 
;e or petroleum or petro- 

products; 

: getting, dressing, manu- 
"■“"“■e or preparation for sale 
lid fuel; 

• extraction of coal- from 
ast workings; 

• production and supply of 
al nr manufactured gas; 

• production and supply of 

icily; 

• operation of emergency 
aling sets; 

• production of iron and 


AD AND RAIL 


The production of castings, 
forgings and other basic forms 
of. ferrous and non-ferrous 
metals; 

The smelting and refining of 
aluminium; 

The production of chemical 
substances derived from petro- 
leum feedstocks; 

The' manufacture, or proces- 
sing of medical, or pharma- 
ceutical supplies and appliances, 
excluding cosmetics and toilet 
articles; 

The operation of railways, 
including both the underground 
and surface railways operated by 
London Transport; 

Tbe bunkering of fishing and 
costal vessels, including sche- 
duled ferry services; 

Lighthouses, pilotage and 
marine search and rescue. opera- 
tions; ! 

The operation of airports and 
supporting services, including 
safety services, aircraft main- 
tenance facilities, air traffic 
control centres, air navigation 
obstruction lighting and com- 
munications. radar and naviga- 
tional facilities- located through- 
out the country; 

Telecommunications services 
(including broadcasting); 

The operations of the Post 
Office, the British Broadcasting 
Corporation, the Independent 


Broadcasting Authority or any 
programme contractor within 
the meaning of the Independent 
Broadcasting Authority Act, 
1973; 

.The printing of daily, weekly 
and evening newspapers and all 
newspapers normally published 
on Sundays, the primary pur- 
pose of which is in each case the 
dissemination of news; 

The collection or disposal of 
refuse, Including toxic waste; 

The purposes of cremation; 

Hospitals or Nursing Homes; 

Community health services, 
educational services or social 
services certified by the Depart- 
ment of Health and Social 
Security or. by local authorities 
as dependent on oil for space 
heating and as. essential to the 
well-being of the elderly, the 
mentally disordered, the chronic 
sick or the physically handi- 
capped; . . 

The - operations of water 
undertakings; 

The operations of sewerage or 
sewage disposal undertakings; 

The operations of drainage 
authorities: - ! 

The operations of river 
authorises; 

. The • operations of Police 
Forees; 

• The operations of the Fire. 
Services. 


or of special importance to the 
economy. A list of these priority 
consumers ha- been drawn up 
but at this stage their supplies 
— with the exception of public 
transport — will be reduced by 
10 per cent. also. There are few 
users of oil who. by making an 
all out effort, cannot save 10 per- 
cent, without causing undue 
hardship or dislocation and that 
applies to the' priority users as 
to others. However, arrange- 
ments are bemc made to adjust 
their allocation later if this 
should prove unavoidable. 

No Sunday ban 

“The cats will apply to 
deliveries to garages and I ask 
them to do their .beat, to- share 
out supplies fairly and to meet 
the needs of. for example, 
doctors and ' nurses and others 
on whom our well-being depends. 
It is essential that we all imme- 
diately cut out all unnecessary 
motoring and save petrol by 
driving economically. Tbe motor- 
ing organisations win be nnblish- 
fng .detailed advice on this. In 
particular I ask everyone to 
observe a self-imposed speed 
limit of 50 m.p.h. as from to-day. 
Reducing speed from ' 70 to 50 
m.p.tL on a motorway can cut 
consumption by 30 per cent. And 
don't drive at the week-ends 


except on business or for some 
other essential journey. 

“in a country where good 
sense and. responsible behaviour 
is still, fortunately, the general 
rbJe I have decided not to im- 
pose a ban od Sunday motoring. 
Indeed motoring organisations 
reported nnlay that there were 
far fewer motorists on the roads 
at the - week-end than usual! I 
believe we can achieve effective 
economies on a voluntary basis. 
1 do not want to prevent people 
visiting the sick in. ■ hospital or 
going to churchi but if they can 
walk, or go by public transport 
so much the better. 

"If we achieve a real cut back 
in consumption by 10 per cent, 
immediately as a result of these 
decisions then our chances of 
holding the situation are im- 
proved. Already to-day’s move 
by the oil producers offers a mar- 
ginal improvement in the overall 
situation. 

“ But initially the fight to con- 
serve energy, must rest with 
individual consumers. The 
Government is mounting on in- 
tensive advertising campaign in 
the Press and on television, start- 
ing on- Wednesday, on the need 
for fuel conservation. It is for 
each and every person, in what- 
ever way, to cut back on demand 
— and they must do it now.” 


BY ADRIAN DICKS 

THE WHITE HOUSE is expected 
to announce shortly a ban on 
Sunday petrol sales and sharp 
reductions In the use of home 
heatiqg oil, according to Dow 
Jones. • * 

In addition, k is anticipated 
that the President's emergency 
action group, headed by Mr. 
John Love. - will order reduc- 
tions in the use . of electric 
power by bomes and by commer- 
cial establishments. 

. The Nixon Administration is 
also asking airlines to cut back 
their scheduled flights still 
further, in a new package 
of mandatory energy-saving 
measures. 

One of the President's senior 
energy policy advisers. Mr. 
Charles DiBona, .told a Congres- 
sional sub-committee to-day that 
most recent estimates project 
a 10 per cent, oil shortage dur- 
ing the current, quarter and a 
17 per cent, .shortage during the 
first quarter of 1974. 

As a result, further measures 
would have . to be taken “ very 
soon ” beyond those put forward 
less than two weeks ago 

Among the steps being con- 
sidered are a ban on Sunday 
driving and on fuel for private 
boats and aircraft, a legal limit 
of 68 degrees for domestic 
thermostats, and regulations to 


close filling stations and other 
reTat] businesses at week-ends. 

Mr. DiBona also raid that the 
Administration was working on 
a' rationing system, though he 
said that “if we can take other 
steps, we should.” • 

On Saturday night President 
Nixon made dear once again 
his own opposition to rationing, 
but Mr. Dibona's remarks this 
morning in answer to questions 
from 'Senator Hubert Humphrey 
left tbe Impression that the 
Government remains divided on 
the issue. ' 

While Mr. Diboo a and Mr. 
John Love at the White House 
appear to be moving towards it 
reluctantly. Mr. George Shultz, 
the Treasury Secretary, and 
other members of the economic 
team are 1 more in favour or a 
tax on consumption. A third 
school of thought, which in- 
cludes the Secretary or the 
Interior, Mr. Rogers Morton 
(whose department would have 
to administer a rationing plan) 


would prefer to see a fuel price 
increase. 

There also appears to be 
serious disagreement still over 
just how serious the crisis is 
going to become for this coun- 
try. Ur. Shultz this morning 
expressed fear some large indus- 
trial users of oil and its deriva- 
tives, such as the petrochemical 
industry, might be hit hard. 

Mr. Dibona's testimony «jg- 
gests that the White House 
experts take a more sombre view. 
He admitted that some areas of 
the U.S., including New England, 
might be as much as 50 per cent, 
short of heating oil by early 
next year. However, he also 
disputed the accuracy of- a study 
by tbe Library of Congress 
published here that suggested 
overall shortages of oil might be 
as much as 35 per cent.— or twice 
as much as tbe White House 
now predicts — if tbe winter is a 
severe one. The White House 
figures are based on the assump- 
tion of “normal” weather. 


PETROL RETAILING 


Suppliers study how to 
apply restrictions 


U.K. consumption of oil products 

(m. tons) 


Vapor- 

Burning ising Gas /Diesel Fuel Transport Butane TOTAL 
oil • oil oil oil oils Propane 1972 (1971) 


Agriculture 

Iron and steel ... 
Other Industries 

Railways 

Road transport • 
Water transport 
Air transport ... 

Domestic 

Public services 
Miscellaneous ... 

Gas making 

Electricity 

Water supply ... 
Refining 


0.01 0.03 


toad freight to be curbed 


exemption of public trans- 
from the 10 per cent, cut 
supplies should mean that 
■jus. and underground ser- 
arc unaffected. But the 
ncnl of freight by road will 
lu lie curbed. 

.. extent of the cutback can- 
,Vi' :: .-sensed until more Is 
i about how the 10 per cent. 
>4 '-liun in oil supplies will b; 
^. d. Concern was express: d 
“iglil. for example, about the 
: >n of the road haulier or 
. .rial lorry fleet operator 
.does not normally obtain 
■ i supplies an a regular con- 
bui follows a policy of in- 
, t ing his ih'ivcrs to call in 
7 ; nearest garage on route. 

{ : i the R-iad Haulage Assn- 
i and the Freight Trans- 
Assneiation, which reprt- 
industrial operators of 
Heels said that some 
lised system or ensuring 
lies in the movement of 
by road may become nece* 
the movement of ess**u- 
iods is endangered by tn>*. 
^X»ls and if the period of 
strictinns appears likely to 
ir some time, 
possibility of easing some 
restrictions on the opera- 
of commercial vehicles to 
Ic economy in fuel usase 
raised b<- Mr. Hugh 


Fealherstone, director of the 
Freight Transport Association. 

“ A lot of fuel is wasted observ- 
ing urban traffic restrictions. 

How petrol can 
be saved 

The Automobile Association 
last night issued figures' to show 
fadw petrol can be saved by a 
ear travelling at 50 mph instead 
of 70 mph — the average saving 
Is 10.7 mpg- 

50 70 

Car mph mph Dif 

Mini 850 cc \ 46.5 30.0 16.5 

Vauxhall Viva 1100 44.4 27.0 17.4 
Austin 1100 . 42.4 29U5 12J) 

Ford Escort 1100 . 41.6 26.0 15JB 
Ford Capri 1300 ~ 36J 26.0 103 

VW 1300 36-6 23.9 7.7 

Trinmph 1500 .. 3L2 25.2 9.0 

lUlfman Avenger 
1500 36-6 26.6 9.0 

Austin Maxi 1750 37.0 26JI 10.7 

BMW 2000 J30.2 28-0 11 2. 

Trinmph 2000 ... 37.7 28-8 8-9 

Rover 2000 37.7 30.0 7.7 

Jaguar XJ 4250 ... 22.0 19-8 22 


such as loading and. unloading 
times and lorry ' diversion 
routes,” he said last night. He 
also pointed out that heavy 


lorries, which are . at present 
limited to a 32-ton gross weight. 
* could carry more freight for 
much the same fuel consumption 
..if they were permitted to operate 
to their Full design weight 
during the period of oil restric- 
tions. 

Although British Rail is 
exempt from the cut-back in oil 
deliveries, the scope for trans- 
ferring road .freight - traffic to 
British Rail is limited. 

SHIPPING 

THE British shipping Industry 
will be seeking to-day — w as a 
matter of urgency clarification 
of the Government's 10 per cent, 
cutback provisions so far as it 
applies to fuel (bunker) supplies 
to UJK. ships, said the XJ.K. 
Chamber of ‘Shipping. 

Before the Government an- 
nouncement, it had already been 
arranged that a delegation from 
ihe U.K. -Chamber of Shipping 
would see officials of the Depart- 
ment ot Trade and Industry to- 
morrow to express its concern 
over the probability of a shortage 
of oil fuel (bunkers) to operate 
its ships. ' 

This arrangement followed . a 
meeting in London yesterday of 
“ representative ” shipowners, 
called by the Chamber of Ship- 
ping. 


0.84 . 0.08 
2.12 2.42 

1.49 1.16 

0.05 0.12 

1.62 17.12 

0.03 

0.12.- • 6.72 


TOTAL 


47.36 .2443 


1.56 (1.41) 
4.96 (541) 
- 045 21.56(20.72) 

1.02 (L08) 
20.82 (19.84) 
0.88 . (0.99) 
4.01 (3.75) 
■ 0.07 3.42 (2.96) 

4.55 (4.48) 
2.65 (2.64) 
0.17 (0.15) 
18.74(14.82) 
0.03 (0.03) 
6.84 (6.60) 

1.08 9L21 (84.68) 


PETROL COMPANIES which 
generally welcomed the Govern- 
ment .measures are working out 
ways in which the rationing can 
be applied. 

Motorists may be restricted in 
tbe amounts they can buy — such 
as four gallons at a time. Some 
petrol stations may be open for 
fewer hours than normal.' in 
order to prevent selling out 
stocks too quickly. 

A few smaller companies have 
already been issuing “passes” 
to regular customers so that they 
receive priority treatment 

One particular 'problem could 
arise with self-service peftrol 
stations. The amounts sold can 
be regulated from a central panel 
although, here again, the prob- 
lem 'may be overcome by 
shortening the opening hours. 

Oil .companies supplying more 
than half of the UJC's petroleum 
supplies last night favoured the 
Government's action. . 

Shell-Mex and BP. responsible 
for about 40 per cent, of the' 


UJ-L's petrol requirements with 
more than 13,000 outlets, 
described the move as a first 
lift-off to a system, of allocation 
of supplies. The proposals, 
which were generally - welcome, 
would bring about varying 
degrees of inconvenience. 

The effect on stocks would be 
monitored on a day-to-day basis 
to see whether tbe cutback was 
adequate over a period of time. 

Esso, the second biggest U.K. 
supplier, which last week 
announced its own contingency 
plans, also welcomed the move. 

The Motor Agents’ Association, 
representing 18,000 garages and 
petrol stations, said that assur- 
ances that stations would receive 
a known proportion of their 
deliveries allied with, an appeal 
to the. public to economise, met 
with approval. 

“ Any steps which .reduce the 
possibility of petrol having to be 
rationed by conpon in the 
present circumstances are 
accepted by the Association 


JOINT ANNOUNCEMENT 

NEDBANK LIMITED (nedbank) 

NEDFIN LIMITED (NEDFIN) 

SYFRETS AND UAL HOLDINGS LIMITED (SYFRUAL) 

The Boards of Directors of Nedbank, Nedfm and Syfrual have reached agreement on the merger of the 
three groups of companies. 

It is proposed, for technical reasons, that Syfrual will be the corporate vehicle to effect the merger and that 
its name will be changed to Nedbank and Syfrets-UAL Holdings Limited. 

Shareholders in Nedbank wiii be offered 326 shares in Syfrual for every .100 shares held in Nedbank and 
shareholders in Nedfin (otherthan Nedbank) will be offered 1 35 shares in Syfrual for every 1 00 shares held 
in Nedfin. The Nedbank shareholding of 46,78% in Nedfin will be acquired by Syfrual for cosh. 

In determining the basis of exchange of shares, account was taken of : 

(1 ) the projected consolidated profits after tax of Syfrual for the year ending 31 st December, 1 973 of R8 
million, which are based on Syfrual's policy of full disclosure of profits ; 

(2) the consolidated profits after tax of Nedbank for the year ended 30th September, 1 973 of R1 2 million, 
which are based on the intended policy of fuller disclosure of profits of ail companies within the Nedbank 
group, with the exception of the quoted Rhodesian subsidiary. 

(3) the projected attributable profits after tax of Nedfin for the year ending 31st December, 1973 of 
R1 ,8 million attaching to shares not held by Nedbank, which are based on the intended policy of fuller 
disclosure of profits of all companies within the Nedbank group, with the exception of the quoted 
Rhodesian subsidiary. 

Assuming full acceptance of the offers by Nedbank and Nedfin shareholders and based on the above 
profits and present issued share capital of Syfrual, the total shares in issue will be ; 



No. of Shares 

% 

Nedbank Shareholders . . . . . . . 

. . 47 299 141 

55,05 

Syfrual Shareholders 

. . 31 532 761 

36,70 

Nedfin Shareholders . ........ 

7 088 427 

8,25 


85 920 329 - 

100,00 


EMICALS 


larly effect on customers 


liN’S chemical and allied 
ry; with an output of 
i £2.000 in. a year, will be 
the worst affected tinme- 

industry, as a primary 
?r to manufacturers and 
Bars at large, has huen in- 
• in the Jisi of priority 
. ■ Vi which could help to alle-. 
C, he situation at a later date. 
V«thelcss the effects ut the 
cent, cut could be felt by 
ters within a few weeks as 
, domical companies usually 
only limited reserves m 

industry warned that if it 


was not given early concessions, 
the reduction in feedstock could 
have a disproportionate effect on 
some of its downstream 
customers, particularly manufac- 
turers reliant on small quantities 
of specialised products, such as 
some plastics. 

The chemical industry 1 uses 
about 7.5 per cent, of total 
deliveries of oil to the U.K., 
some 6m. tons as feedstock and 
3m.- tons for fuel. Companies 
have already been walking a 
tightrope on the supply situation 
with soinc materials like naphtha 
described as “ on a knife edge.” 

Mr. Martin Trowbridge, direc- 


tor general of the -Chemical In- 
dustries Association, said that as 
a primary industry, the petro- 
chemicals sector should be the 
last to face cuts in feedstock. 

Major companies like Imperial 
Chemical Industries. Shell 
Chemicals and BP Chemicals 
.said they were uncertain about 
the 1 * Government's way of 
Implementing the rationing or of 
the effect, pne point that some 
companies wanted clarified was 
the rationing scheme for con- 
cerns like BP and Shell which 
had varied interests — in motor- 
ing, heating and petrochemicals, 
for example.* 


glass industry is immo- 
affcclcd by the cut in 
•jipiies and, livcaiise of 'ihe 
. -.MUes used in -manufacture. 
«.-* /it cent cut in. the oil avail* 
-Xill fnwiivi* ruts u! Up to 20 
nt. in output, 
has prirtiuced what United 
Inscribed last nicht as " a 
■are" Tor the glass cun* 
ftt:ifl!(f;ict:trers Who' have 
hruiuh an uniirecerfonted 
ti» demand this year. 

L‘ i is now* inevitable that 

will lit* a shortage of 
J for drinks at Christmas 


yi 


tin's sole flat g!a«s ntanu- 
•r. PHklngloiC-was more 
jtic however. A spoket- 
jinmenled: “ T .Ve had made 
tcncy plana and we do not 


expect a 10 per cent, cut to have 
a serious effect on our opera- 
tions." 

The glass container industry 
is not as reliant on oil as it was 
throe or four years. agn because 
the Rockware Group, which like 
United Glass has around a third 
or the market, is . firing the 
furnaces at its new plant at 
Wheatley, near Doncaster, by 
natural gus; 

' But the. Glass Manufacturers' 
Federation estimates that sp to 
S5 per cent of . the glass con- 
tainer industry nses oil for firing 
Its furnaces. 

STEEL 

The British Steel Corporation, 
which 1& already being heavily 


criticised Tor not meeting • the 
booming demand for steel. 
'accepTs that the 10 per cent, cot- 
back will hit production unless 
priority treatment is applied 
quickly. 

BSC uses well over 3.6m. 
tonnes of oil a year and the loss 
of at least 360.000 tonnes cannot 
be completely absorbed by 
changing processes 

Oil is used for a variety of 

purposes In steel making but the 

principal ones are for fuel oil 
Injection into blast furnaces, 
soaking pits- and reheating 
furnaces. 

The effects of tbe oil 'supply 
reduction can be mitigated to 
some extent by changing over to 
gas, but this will be of only 
limited help. 


The financial year-ends of Syfrual and Nedfin will be changed to 30th September, with retrospective 
effect from 30th September, 1973, and the merger will become effective from 1st October, 1973. Ac- 
cordingly, Syfrual and Nedfin will shortly be declaring second interim dividends for the period ended-30th 
September, 1 973 of 4,75 cents per share and 3,5 cents pershare respectively. Shareholders in Nedbank and 
Nedfin accepting the offers will not qualify for the aforementioned Syfrual dividend. 

It is expected that the merged group will earn profits after tax on a fuller disclosed basis for the financial 
year ending 30th September, 1974 of not less than R24 million. On the envisaged increased share capital 
of Syfrual of 85,9 million shares this will result, in earnings per share of approximately 28 cents, out of 
which it is intended that dividends of approximately 1 4 cents per share will be paid. 

Upon the successful outcome of the merger, the board of Syfrets and UAL Holdings Limited, renamed 
Nedbank and Syfrets-UAL Holdings Limited, will be reconstituted. Dr. Frans Cronje will be invited to be 
non-Executrve Chairman and Mr. L G. Abrahamse and Mr. G. S. Muller wifi be appointed Joint Executive 
Deputy Chairmen. Mr. Abrahamse wili deputise as Chairman in Dr. Cronje's absence. 

The proposed merger will lead to a financial group of considerable size. However, size alone is not the 
rationale of the merger. The three companies are complementary and it is foreseen that their combined 
growth will be even greater than if they continued to operate separately. Their competitive position in 
Southern Africa will be strengthened and an accelerated involvement in international banking is foreseen. 
Shareholders will benefit from the foregoing and the internal rationalisation thatwii! be phased over the 
next eighteen months. ' . * 

Clients, corporate, institutional and'individual, will without interruption continue to enjoy personal, high 
quality service from the -operating companies within the enlarged group in the commercial banking, 
merchant banking, general banking, trust and other fields. 

The listings of Nedbank, Nedfin and Syfrual have been reinstated on The Johannesburg Stock Exchange. 
The necessary documentation relating to the merger will be prepared and forwarded to the shareholders 
of Nedbank, Nedfin andSyfrual as soon as possible. 


Johannesburg 
15th November, 1973 
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Why the Swedes 


are such great 


shipbuilders. 


And howto 


Sweden- Not one of I 

the bigger nations in 

this world. Situated ■ V IHhWTFI | 

wayup north, on the III H I 

World Map. Inhabited ^ " m 

by not more than 

8 mini on people. And yet we’re a strong 1 number 
two among the world’s shipbuilding nations. 
Outranked only by Japan (pop. 110,000,000). 


profit by it. 


Output (ship completions) from the vrorld's 
leading shipbuilding nations 1972 in per cent 
(Source: Lloyd' s Register of Shipping) 

% 
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And of tomorrow. It’s no accident that in 
terms of tons gross per employee Sweden 
has the highest production, ratio in the 
shipbuilding world. 


Output in tons gross per employee from 
Swedish yards 1972. 


100 7W& 

P£R EMPLOYEE. 


The rate of investment in Swedish shipyards 
is very high, since we’re fully aware of the need 
for keeping ahead technologically. Today we 
have two yards capable of handling ships of 
500,000 tdw and other yards are soon to 
follow. Kockums in Maimo is erecting what will 
be the worlds largest Goliath-crane, with a 
lifting capacity of 1.500 tons, in order to 
increase and streamline the yard’s production 
capacity. 4 

Investments In Swedish shipyards £ 

1955 - 1 975 i 1 estimated trend 

jUill.Sw.cr. * & . 



_ lutiu 


13U5 197U • 1975 


■ ■ ■ And we’re very lucky 

m to have access to high- 

■ Mm m IT quality steel and to some 

I L h of the world’s finest 

J . " engines and engine 

components, manufactured 
by internationally known Swedish companies. 

It all adds up to success. Tor us and for you. 
Last year, the Swedish shipyards delivered 
48 ships with a total of L9 million, tons gross. 
Ships of almost every description and 
dim ension- from Very Large Crude Carriers to 
chemical tankers, Ro-Ro ships and tugboats. 
These ships were ordered by buyers from all 
over the world; from the UJv., Norway, India, 
France, the USA etc and (of course) from 
►Sweden. We were also very .busy repairing and. 
rebuilding ships of all types, and we kept right 
on manufacturing ship engines. 

The gross value of all this was more than 3.3 
billion Swedish crowns (US $ 800 million). 


Member yards in the Swedish Shipbuilders’ Association. 

1 Eriksberg 9 ABLodoseVarf 

2 The Gdtaverken Group 10 Mahog 


3 Kockums ~ 11 AB NyaSolvesborgsVarr 

4 Uddevallavarvet AB 12 AB Oskarsbamiis Varv _ t 

5 Falkcnbergs Varv AB 13 ABAsivexken 

6 AB Finnboda. V/irf 

7 K aim ar Varv AB I 

8 Karls kronavarvefc AB J 


How did that happen? 

The answer is of course a compound of many 
factors, and if shipping is a part of your future 
you should know something about' a few of them. 

In the first place, nobody puts his money 
.with us just for the sake of our big blue eyes. 
People bank on a reputation, a reputation 
earned through hard work, skill and reliability. 
We don’t waste time. And we don’t lose it. 
Strikes are a rarity .in Sweden. 

Every Swede knows that exports are the key 
to maintaining our standard of living, our 
educational system and our health service, all of 
which are generally considered to be among the 
best in the world. Among other things, they 
provide the skilled, reliable and determined 
people required to handle the complex work of 
building the technologically advanced ships of 
today. 



W 


■ As we go to press, Swedish shipyards have a 
backlog of orders totalling approximately 10 
million tons gross. And if we read the 
signs correctly there are more to come. 


Ships on order at Swedish yards 1960-1973 

(September 1) ( — : ) and in per cent of 

World Order Book ( — - -) Approx. 80 per 
cent is for foreign customers. 


Mill- .Tons Gross 
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Well, there it is. Reliability, determination, 
skill, smooth operations. 

And now you know why you’ll profit by 
investing your shipbuilding money in Sweden. 
Because you can be sure that your ship will be a 
high-quality product, made by people who know 
what quality means. And you can also be sure 
that you’ll get a good price and a fair deal. 

The gilt-edge on the deal is the fact that you'll 
have your ship on time. Most probably ahead 
of time. 

There aren’t very many of us, but we like to 
think that we know just about all there is to 
know about shipbuilding. And we’ve got the 
muscles to put our knowledge to work. We’ll 
be happy to tell you more about shipbuilding 
in Sweden. Just use the coupon below. If 
you’re in a hurry, you can ring us on the Hot 
Line, Sweden 031/23 43 70. 


The Swedish 

Shipbuilders' Association 


To The Swedish Shipbuilders' A&tociatioa 
Pack, S-JIJ2 7U Gothenburg t?, Sweden 


Yes. I'd like to know more about what Swedish, 
shipbuilders can do. 


r m especially interested in ships of the following’ 
typrtsi and dimension^}. 


Company. 


Address • 


I Countrv 

L. 
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THE OIL CUT-BACK 


Arab oil States press Japan 


to break ties with Israel 


BY RICHARD JOHNS 


VIENNA. Nov. 19. 


ARAB oil-producing States are 
aiming to pressurise Japan into 
breaking oS diplomatic relations 
with Israel through the new 
policy of selective sanctions 
against consuming countries. 

At this stage the thinking is 
that the carrot of exemption 
from cutbacks In oil supplies 
should be offered to countries 
which are prepared to undertake 
positive actions in favour of the 
Arabs and against Israel. 

- A clear indication of this 
strategy was given by Sheikh 
Ahmed Zaki al-Yamani. Saudi 
Minister of Oil. when be said 
here today: “ Those countries 
now affected by the reductions 
will be exempted from them on 
condition that they assist Arabs 
in a significant manner and force 
the Israelis to leave occupied 
Arab territory-" 


probably be called in the next 
two months to review the prices 
issue. Then it will probably 
be a matter of OPEC approving 
a decision taken by the six Gulf 
States and giving collective 
moral support for it. 

But the Gulf countries want 
to get some kind of mutual 
agreement with the oil companies 
on a rational and “ just ” system 
for measuring actual market 
values. 

The six Gulf producers have 
established the principle that in 
future the posted price (tax 
reference) for any erode oil will 
be at a level of 40 per cent, above 
the market price— -however, the 
latter is defined. 

Arab oil States, meanwhile. 


have been given some latitude 
for interpreting and implement- 
ing yesterday's resolution exempt- 
ing eight members of the 
European Economic Community 
from next month’s 5 per cent, 
production cut 

Mr. Attiqi was quoted as say- 
ing that individual members 
were free to Interpret the 
decision of the Organisation of 
Arab Petroleum Exporting 
Countries as they saw fit and the 
resolution was vaguely formu- 
lated for this reason. 

For bis part. Sheikh Yamani 
repeated Saudi Arabia’s list of 
“ exempt ** countries namely, 
Britain. France. Spain, Malaysia, 
India, Pakistan and ‘‘pro-Arab" 
African countries — a list which 


excludes six EEC Slates singled 
out for special treatment in' 
yestrrday’s OAPEC resolution. 

However, most Arab oil ex- 
porters are expected to make 
their production cuts on a pro- 
rata basis, deducting the propor- 
tion of oil which normally would 
have been shipped to Common 
Market countries. less Holland, 
from the 5 per cent, cut ordered. 
Thus, the decision to give special 
treatment to the European Com- 
munity In response to Us pro- 
Arab statement of November 6 
should, overall, mean that more 
oil fs available. - 

With Iraq refusing to join In 
the collective policy, the loss to 
total supplies should be more 
tike 2.5 per cent. . 


Peace talks 


Japan could not help militarily 
but could break off relations with 
Israel, he explained. The 
implication was that this would 
give Japan the favoured-nation 
status extended yesterday to 
members of the European 
Economic Community with the 
exception of Holland. 

The feeling here is that Japan, 
with its heavy dependence on 


ELECTRICITY 


I Power not 
to be hit 


immediately 


THE oil cutback is expected to 
have little if any immediate 
effect on electricity generation. 
The entral Electricity Generating 
Board is planning to burn over 
20 per cent less oil this winter 
than in the same period last 
year, and the South of Scotland 
Electricity Board said the cut- 
back would not have any marked 
effect on the level of its elec- 
tricity output 

Both the CEGB and the SSEB 
could be seriously affected by 
the oil cutback If the miners’ 
dispute drags on long enough to 
reduce coal stocks to a minimum. 
Without Government interven- 
tion with the oil companies, they 
would be nnable to run their oil 
plant as base load for very Jong. 


MOTORS 


Concern over 


components 


THE motor industry appeared, 
last night to be unperturbed by 
the likely impact of the 10 per 
cent cuts on either its sales or 
Production activities. The one 
area which does provide some 
cause for concern is in the trans- 
port of components between 
plants and of cars and trucks 
for final delivery to dealers. 

The industry, a heavy user of 
power in its foundries and 
transfer lines, has long ago 
recognised the dangers of 
reliance on a single fuel. Most 
companies have taken steps to 
spread their fuel usage between 
oiL gas, coal and electricity even 
to the extent' that individual 
foundries often work on two or 
more fuels. 

Transport is a more serious 
matter for the industry depends 
entirely upon a regular daily 
flow of a mass of components 
from outlying plants to maintain 
its momentum. But the motor 
industry is one of the biggest 
users of the. railways — the hauls 
from Halewood to Dagenham, 
from Swindon to Longb ridge and 
from Llnwood to Coventry to take 
just three examples — are almost 
entirely rail-borne. Where parts 
do arrive by truck or where cars 
are <Jri* veret * by road, the in- 
dustry conceded that there might 
: be problems. 




IN THE SUPREME COURT OF SOUTH AFRICA 

(WTTWATERSRAND LOCAL DIVISION) 


In the matter of the application of: — 


FEDERATED STORES LIMITED Applicant 


(Incorporated in Use LOrpabUc at South AJrtcai 


Arab oil. will be forced to give 
wav and sever diplomatic links 


way and sever diplomatic links 
with Israel even though giving 


way like this would involve a 
considerable “ loss of face.^ 


In wielding the oil weapon. 
Arab oil producing States cur- 
rently do not appear to be cal- 
culating with any precision be- 
yond next month when the first 
round of peace negotiations 
should, if all goes well, take 
place in Geneva. 

In an interview here, Mr. 
Abdel Rachman al Attiqi, Ku- 
waiti Minister of Finance and 
Oil, said a relaxation of cut- 
backs in production could be 
extended beyond December and 
the list of exemptions enlarged 
to include other countries. But 
this would be dependent on a 
successful outcome to next 
month's peace talks. Arab oil 
producers would be looking for- 
ward to a firm plan, setting dates 
for Israeli withdrawal from occu- 
pied Arab territory. 

Arab Oil Ministers or their 
deputies are assembled here for 
a conference of the Organisation 
of Petroleum Exporting Coun- 
tries. This is a routine semi- 
annual gathering but it was ex- 
pected that there would be a 
discussion in the wider OPEC 
forum of oil taxation levels 
following the rise in realised 
prices which has inevitably 
resulted from the production 
cuts. 

In fact, there will be no 
detailed discussion about the 
level of posted prices and their 
relationship to actual market 
values. Economic experts of the 
six Gulf countries immediately 
involved have by no means com- 
pleted their work. 

The Arabs and Iran have both 
shown concern to. keep the price 
issue separate from the use of 
the “oil weapon." 

According to one Minister, a 
special conference of OPEC will 


NOTICE is given in terms of an Order dated 13 November 1973 in the above matter 
that the Supreme Court of South Africa (Witwatersrand Local Division) has ordered 
that the following meetings of shareholders of the abovementioned applicant. Federated 
Stores Limited (“the company be held on Wednesday, 12 December 1973, at the 
undermentioned times at The South African Breweries limited, 2 Jan Smuts Avenue, 
Braamfontein, Johannesburg, under the chairmanship of Arthur Jacob Aaron (or 
failing him, another partner in the firm of Werksmans nominated by it for that 
purpose):— 

1. A meeting of ordinary shareholders (other than The South African Breweries 
Limited (“SAB ”) and shareholders in which SAB is directly or indirectly interested) 
at 9.30 am. on the aforesaid date for the purpose of considering and, if deemed 
fit approving, with or without modification, a scheme of arrangement between 
the company and its ordinary shareholders (other -than SAB and shareholders lit 
which SAB is directly or indirectly interested), which scheme of arrangement will 
be submitted to such meeting. 

2. A meeting of 5% cumulative preference shareholders at 9.45 a.m. (or immediately 
after the conclusion of the meeting of the ordinary shareholders referred to in 1, 
whichever is the later time) for the purpose of considering and, if deemed fit, 
approving, with or without modification, a scheme of arrangement between the ' 
company and its 5% cumulative preference shareholders, which scheme of arrange- 
ment will be submitted to such meeting. 

3. A ‘meeting of 6% redeemable second cumulative preference shareholders at 10.00 a.m. 
(or immediately after the conclusion of the meeting of the 6% cumulative preference 
shareholders referred to in 2, whichever is the later time) for the purpose of consider- 
ing and. if deemed fit, approving, with or without modification, a scheme of arrange- 
ment between the company and its 6% redeemable second cumulative preference 
shareholders, which scheme of arrangement will be submitted to such meeting. 
Copies of the schemes of arrangement and explanatory statement In terms of section 

203 quat(l) of the Companies Act No.46 of 1926 (as amended) explaining those schemes 
may be obtained on request from the company’s registered office at 64 Eloff Street, ' 
Johannesburg, and its London transfer secretaries. Hill Samuel Registrars Limited, 

6 Green coat Place. London SWlP 1PL, and from The South African Breweries. Limited, 

2 Jan Smuts Avenue, Braamfontein. Johannesburg, during normal business hours. 

Each ordinary shareholder (other than SAB and shareholders in which SAB is 
directly or indirectly interested), 5% cumulative preference shareholder, and 6% re- 
deemable second cumulative preference shareholder, may attend and vote in person 
at the respective meetings, or may appoint any other person (who need not be a member 
of the company) as a proxy to attend and speak and vote in such shareholder’s place. 
The required proxy form/s also may be obtained on request from the company’s registered 
office, its London transfer secretaries, and The South African Breweries Limited. Each 
signed proxy form must be lodged with the company's transfer secretaries. Hill Samuel 
Registrars (S-A.) Limited, Ground Floor. The Corner House, 63 Fox Street. Johannesburg 
(PO Box 62318. Marshalltown, Transvaal), or (except in the case of 5% cumulative 
preference shareholders) Hill Samuel Registrars Limited, 6 Greencoat Place. London 
SWlP 1PL (or posted to be received) by not later than forty-eight hours before the bolding 
of the meeting. The vote of the senior of joint holders (for that purpose seniority will be 
determined by the order in which the names of the joint holders stand in the company’s 
share registers) who tender a vote in person or by proxy will be accepted to the exclusion 
of the other joint holders. 

In terms of the abovementioned Order of Court, the chairman of the meetings 
will report the results thereof to the above Honourable Court on 18 December 1973. 

The schemes of arrangement are subject to their being sanctioned by the above 
Honourable Court and to the conditions stated in clause 6 of each of the schemes. 

A. J. BEHRMANN 
of WERKSMANS 
6th and 7fh Floors 

• Avril Malan Building 

-• 57 Commissioner Street 
Johannesburg 


i / N S 


Johannesburg 
19 November, 1973. 
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A new assurance company 
is only as good as the people 

who run iL 




Very true! 

Also important, however, is the 
backing in terms of finance and . 
investment skill. The new Charterhouse 
Japhet Life Assurance Company 
has both. 

It has the security of a £60,000,000 
public-owned company. Plus the 
financial expertise of merchant bankers. 
Charterhouse Japhet. One of the city’s 
oldest and most respected merchant 
banks. 

Following the current success of 
the annuities we are writing, we have 
formed an organisation designed to 
operate on a much wider platform 
within the assurance market. 

This pedigree, does not mean that 
Charterhouse Japhet Life Assurance 
Company is yet another impersonal, 
formal assurance company, however. 

In fact, it consists of a group of very 
experienced individuals skilled in 
imaginative investment techniques. 
People whom you’ll be hearing from in 
the near future. 

This is what General Manager 
Derek Stevenson and Chairman 
Christopher Taylor- Young, shown 
opposite, have to say: ■ 


“Insurance used to be about 
mortality tables; now it’s more to do v 
with investment performance. To lielN^ 
achieve our investment performance V 
we have at our fingertips the resource 
of an international industrial and . J 
financial organization.” |W 



'ut! 


iWti 
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CHARTERHOUSE JAPHE1 


LIFE ASSURANCE COMFANY (JVTTH 


1 Paternoster Row, St. Pauls, London EC4P4HP. Telephone: 0l : 248 3999. 
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FILM AND VIDEO 


BY JOHN CHITTOCK 


) The City hides its face with a grin 


I JUS ABOUT the City of 
\ id on as a financial and eom- 
rcial centre show what one 
aid expect: a national ihstitu- 
i steeped in history and 
dition, caught up in change, 
ing desperately to be with it 
>ften succeeding, but at other 
es finding the strain too 
ch. 

'he films of the London Stock 
Change have displayed this 
'haps more obviously tban 
at, beginning with My Word 
dy Bond — made 15 years ago 
a time when the City was 
rinning to recognise a need 
sxplain itself to a public that 
) finding a broader interest in 
apany affairs. 

Vt about this time, Barclay’s 
ik was opening the eyes of 
ers in the City to an 
apped wealth of new cus- 
lers — young people — and its 
*yiliant cinema commercials 
v^red a bull’s eye. 

tlive to its new challenge the 
. cb. Exchange sponsored 
□ey-Go-Round, a kind of 
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Giant beans and an office full of bleating sheep feature in this new film from Barclays 

Bank, Jack's All Right 


films that adopt a dramatised 
style, especialy when humour is 
added. When I heard that the 
latest film from Barclays Bank, 
Jack’s All Right told the 
modernised fairy tale . of a 
farming customer who grows a 
giant runner bean-J-and how the 
Bank helps frim to exploit it — 1 
muttered polite interest and 
kept my eyes down. When I saw 
the aitti a few weeks later, I 
knew that banking would never 
ever be quite the same again. 
. This zany film is both funny and 
informative, and even succeeeds 
in making a point by filling a 
bank manager’s office with real 
bleating sheep. 

More films from the City and 
its institutions are on the way. 
Pending is a premier of the new 
Capital City, and both the Bank 
of England and the London 
Stock Exchange have further 
films in preparation. The Fin- 
ancial Times, following the 
recent release of How to do 
Business with the French, is 
continuing the series — with the 


nej-uo-Kouna, a Kina of * ^ Japanese and Germans next in 

nage West, Side Story — but National Provincial, West- As an example of professional Institute underline this skill in line for scrutiny of their busi- 
on London’s South Bank and minster and Lloyds were almost acting in sponsored films, I can- its own new film The Magic of ness styles, 
ing, like British musicals totally inactive. Come the not recall any film in which the Averages. This is a recruitment The main criticism that can 

t imitate the better American marriage which formed Nat- performances were so eonsis- film, demonstrating through a be made is that the City has 

duct, very flat West, however, and films have tently good. motorway construction contract assiduously avoided contro- 

he latest Stock Exchange started to appear — at first With such an intangible pro- some of the many careers which versial films and has yet to make 
i, a complete remake of My uncertain but' now claiming duct to portray, the City has insurance Involves. Again pro- a film about itself that 

rd is My Bond, puts the attention. often relied oa actors in its fessional actors are mixed with penetrates intelligently beneath 

■k fully back. Its style avoids The latest from NatWest. fiLms — 811(1 curiously has sue- genuine employees on the job; the surface. By making drama- 
attempt to break new How Would You T.ifca it?, deals ceeded more often tl^an most and again, the result is con vine- tised films, humorous episodes, 
und and even the. producer with the behaviour of cashiers sponsors in this hazardous area ing and enjoyable to view. swinging documentaries, the City 
he same man who made the towards customers (a theme film-making. Such success runs counter to is still apparently, unwilling to 

t — Robert AngelL once tackled very well by Bar- 111116 Chartered Insurance expectations about sponsored face its true self on film. 

imilar trends have appeared clays). This uses professional! ■ ■■ ■ . 

film s made by the major actors and actresses as well as 
ks. Barclays and Midland staff and real customers at the 
sed a trail In film sponsor- Stanmore ' and Harefleld 
y, echoing their interest in branches of the Bank. It all 
cific customer groups such ends happily, but in the telling 
farmers and students, while it makes for excellent viewing. 


SOCIETIES REUNIES D’ENERGIE DU 
BASSIN DE L’ESCAUT 

EBES 

Societe Anonyme 

NOTICE TO SHAREHOLDERS 

Shareholders of the Company have approved the issue of 
1,330,000 new shares of no par value. Holders of existing shares are 
to have the right to subscribe to new shares, in the proportion of ONE 
new share for every SIX shares held, at a price of BJFr. 2,000 per new 
share. 

The new shares will rank pari passu in all respects with existing 
shares, except that they will be entitled to participate in dividends 
only as from 1st December, 1973. 

Application will be made to the Council of The Stock Exchange, 
London, for the new shares to be admitted to the Official List. 

The following arrangements have been made whereby United 
Kingdom shareholders may obtain the new shares to which they are 
entitled: — 

Application forms and copies of the Company’s notice relative 

to the issue may be obtained from Banque Beige Limi ted, 4, 

Bishopsgate, London, EG2N 4AD. 

Coupon 'No. 26 may be lodged with Banque Beige Limited, 
between 20th November and 10th December 1973 inclusive, accom- 
panied by application forms duly completed. The subscription price 
of BJFr.2,000 (or sterling equivalent) is payable in full on subscrip- 
tion. In the case of a fractional entitlement, the fractions may be 
sold or complementary fractions purchased at the request of the 
shareholder. 


’AHANG CONSOLIDATED CO. 

The 67th annual general meeting of The Pahang 
onsoiidated Company, Limited, was held on November 17 In 
luala Lumpur. 

The following are extracts from the circulated statement 
f the Chairman, Mr. J. J. Raper, BA (Cantab.), for the year 
nded 31st July, 1973: 

Your Company was granted a change of residence from 
England to Malaysia on 1st February. 1973. 

The main points of the year under review were: — 

Though ore reserves decreased by 57,017 metric tons, the 
verage grade increased resulting in the contained tons of 
is site rite increasing by 359.32 metric tons to 11,709.36 metric 
ms. 

Costs held reasonably well during the year considering the 
aarp increases in the prices of spares and machinery. 

Profit for the year under review including exceptional 
:ems but before taxation amounted to $9,303,594 (£1,661,458) 
am pared to $3,698,162 (£543.027) in 1972. 

Your Board has proposed for 1973 the same final Ordinary 
»ividend as last year, 17%. This makes a total dividend on the 
vdinary Capital of 20% for the year. .. 

The Pahang Consolidated Company Limited entered into 
n agreement with Jardine Waugh. Sdn. Rhd.- and. Jardiae : 
faugh properties Sdn. Bhd. for the sal£ of the whole of .the 
sued Share Capital of its wholly-owned subsidiary, the Kuala 
eman Rubber Estates Limited for a cash consideration of 
pproximately M$8y500,000. The proceeds of this sale will be 
bpUed to expanding the tin mining activities of Pahang.. 
2 i daily, MJ700.000 will be used in sinking the Gakak Shaft , 
id MSUOO.OOQ for the new Heavy Media Separation Plant 
t the Mill, which ahould enable throughput to increase by | 
■me 25% when fully operational. j 
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RECORD SALES AND PROFIT IN 
FIRST YEAR AS PUBLIC COMPANY 


Turnover 
.Profit before Tax 
Profit after Tax 
Earnings per Share 


1973 

£ 

4,356,075 

419,306 

237,016 

7’4p 


1972 

£ 

2,988,285 

202^12 

123,701 

3*9p 


From the Statement by the 
Chairman, Mr. IVL Sumray: 

The Directors are very confident of the 
future progress of the Company.' 


Arbuthnot 
Latham ® 

INTERIM REPORT 

Lhe unaudited profit of Arbuthnot Latham 
Holdings Limited, after tax, for the first half of 
he year to 30th September 1973 shows an 
ncrease compared with last year. 

Until the effects of the Government’s recent 
neasures have begun, to work through the 
xxmomy it will be too early to predict the out- 
line of the full year but the Directors state 
hat good progress is being made. 

in interim dividend of 2.695 c® 1 *- bas 

>een declared on the fully paid ordinary shares, 
tfter taking account of the imputation tax 
xedit the interim dividend amounts to 3.85 
>er cent, the same as last year. 

J. F. Prideaux, 

Chairman. 

9th November 1973. 


All the distribution systems 
shown here have had a vital effect 
on the life of Britain. jp jplll 

But some of them have taken HKh 
somewhat longer than others to g ; ; ' 

Our. network of roads, for 
instance, was pioneered by the 
Romans two thousand years ago. MMB 

But the national motorway nai 

system is not yet complete. 

The Romans, too, built our first canal, 
the Fossdyke, way back in AD 65. 

But it took a further one thousand, 
seven hundred and seventy years to complete 
the waterways system. 

The march of progress of the railways 
was somewhat swifter. 

In 1830 the Liverpooland Manchester 
Railway was opened with a fanfare of 
trumpets by the Duke of Wellington. 

Yet in spite of the ^railway mania’ of the 
last century it took another sixty-two years 
. to achieve a uniform gauge; a further thirty 
years to Amalgamation and a further twenty- 
. five years before rolling stock could travel 
everywhere. 

One hundred and seventeen years in aU. 

The Thames Embankment was lit 
by electricity in 1898. But it took a further 


NATURAL GAS 


■ ' sixty years for the national grid 

The natural gas grid, by 
comparison, has been established 
with remarkable rapidity. 

Thefirsthighpressurepipe- 
line was laid in 1964 to distribute 
natural gas from the Sahara. 

The next year natural gas 
.gas was discovered in the North Sea. 

Now, less than ten years 
later, two thousand miles of high pressure 
transmission mains have already been laid 
bringing the benefits of natural gas to the 
homes and industries of Britain. 

. The experience gained in creating this 
network will be invaluable, in the massive 
operation now required to bring the vast new 
reserves secured from the Frigg field into 
the energy pattern of Britain. 

This alone will produce as much 
gas energy as was distributed by the old gas 
industry before going natural. 

But once again, there will be little 
to show for it Because gas goes underground 
and causes no pollution. 

That’s progress. A 


BRITISH GAS 

CXr Vital Industry 
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Brooke Bond Liebig 
Expectations exceeded 


Principal features: 

1973 

1972 

Sales 

£389 million 

£263 million 

Group profit far the year 

£16.6 million 

£14.3 million 

Group profit before tax 

Net profit before 

£19.3 million 

£14.3 million 

extraordinary items 

£10.1 million 

£7.4 million 

Extraordinary items 

Profit attributable to 

£9.9 million 


shareholders 

£20.0 million 

£7.7 million 

Capital employed 

£147 million 

£126 million 


Sir Humphrey Prideaux reports : 


World sales for the year to 30th June, 
1973 Increased by 17% over Iasi year to 
£3Q8m. Profit before tax for tne year— 
excluding abnormal profits — increased 
by a slightly smaller percentage from 
£14.3m. to £16.6m. 

Group profit before tax at £l9.3m. 
included £2-7m. arising from a change 
in the basis of valuing the group's cattle 
herds. "Profit attributable to share- 
holders was Increased by the inclusion 
of extraordinary items amounting to 
£3J9m. mainly from the sale of proper- 
ties and investments. Ignoring the effect 

of the cattle revaluation, net profit be- 
fore extraordinary items was up by 
£534,000. 

In the United Kingdom the 
year under review has been one 
of unsurpassed difficulty for 
food manufacturers, confront- 
ed simultaneously with soaring 
world commodity prices, accel- 
erating inflation and stringent 
government price controls. 

Against this adverse back- 
ground, Brooke Bond Oxo 
were successful in increasing 
sales turnover with significant 
reductions in controllable costs 
and promotional expenditure 
— a considerate' achievement 



The first year of operation of the 
Meat Division has contributed a sub- 
stantial profit in the UK. 

Good profits from Belgium, Germany 
and Italy were offset, by development 
losses in France and Spain. 

Our Red Rose tea in Canada, already 
the leader in a highly competitive mar- 
ket, has further improved its position. 

fn Argentina and Paraguay our ranch- 
es enjoyed an excellent year, 

Brooke Bond India overcame dull 
trading conditions arising from the 
severe drought The company scored 
increases in both sales volume and 
profits. Our tea estates in Asia 
enjoyed mixed fortunes with 
overall results considerably 
lower than in the previous year. 

" Once again, Brooke Bond 
Liebig Kenya achieved record 
profits thanks to increased tea 
production and local sales. 

The Board recommends an 
increased final dividend of 
5.85% 'net; making a total of 
8.45% net for the year com- 
pared with' a net equivalent of 
&p5ft;under_fhe previous 'tax-.'. _ 
ation system tor 1972. 


Brooke Bond Liebig Ltd 

Thames House, Queen Street Place, London, EC4R 1DH. 


Copies of the accounts including the chairman's statement can 
be obtained tram the secretary. 


WINE 


The vintage in Germany 


BY EDMUND PENNING-ROWSELL 


A VISIT to the German wine by selling fine vintage wines presses running to capacity their 
areas always has its particular clone, and if an extensive list two-lo-three-hour cycles of juice 
charms. Most of the vineyards of 'estate wines such as 1 sampled extraction, and the growers 
are picturesquely sited in a way during an intensive week of such being obliged to. programme 
that many of the French vig- cellar-work Is viable only when their picking and deliveries to 
nobles are not; and the Moselle liobfraumiich provides the fit in with the press-house. Then 
•-alley is lovely. Then the wine bread-and-butter, then there are the co-operative at Wacbenhlem, 
villages are usually very agree- worse liquid diets than tbose one of the three largest In the 
able and unspoilt but for the produced is Mainz. Worms. Palatinate, was expecting" to 
articulated juggernauts which Cobleoce, etc. produce 40.000 hi. of wine from 

block and edge their way along The pattern and the results ^ members' vines, instead 
the winding streets more suited of this year’s vintage in Ger- of J« e average of 30.000 hi. 
as a setting for the second act of many are not ail that different Everywhere the grapes looked 

Die Mcister singer than for the from those in France. A lack ve n" healthy, although in Gcr* 

passage of petrol-belching of rain last winter, and indeed ma hy they hope for some of the 
Fafners. in the previous one too. raised pool® rot which provides the 

Finally, and not leas: attractive some doubts about quantity and luscious types. This, however, 
in the weinstuben one can drink quality, then a hot summer on h ? at combined with 

a considerable amount of the raised hopes, which heavy rain humidity, and there has not 
local wine, low in alcohol, with- in mid-September dashed, peen much of this combination 
out having any consequences to although the rain great:}’ in- *** vital autumn weeks, 

fate later pn; though I would not creased the yield. I was told although one iron-nerved grower 

say the same about the cloudy that but for this rain the crop JJ? Psesporter refused to start 

jnst-fermebted grape juice, would have been 40 per cent plc ~° 8 until November 1 in the 
deceptively sweet but trencher- smaller— once again demonstrat- confix dent hope of producing the 
ousiy acid, which the locals down ing the uncertainty of wine pro- “ n * r qualities 
in tumblerfulls. duction in northern Europe until , Generally, though, there is 

the gathered grapes are safely little expectation of being able 
Attractive the cellars- *0 make beercnmislesc and 

_ . . , . A _ the German vintage does tnx*cnbcerenareslese wines. Nor 

Such visits are of course p thk ™uch sp&tlcse and still less 

particularly attractive at vintage «“*««■ for in a diluated vintage 

time, when the wine villages can JrowS «>* 1973 it is obviously better 

be recognised "on the nose” by S leave UiSr Irenes !o t0 Produce good sp&Uese 

woo leave their _grapes_ on the than tQ r / move the rather thin 


ck 


American Jeep aims - , i 

to win slice of U.K. 
Land-Rover sales 


BY CHRISTIAN TYLER 


yeast which pervades them. The fcgtpKred ” layer of higher- sugar-content 

Kellenveg in Guntereblum on the ^ P q^Ut^T^s^vet not wines for making a tiny quantity 
Rbemhessen Hhemfront. with ^ is UkeW to be verv of msUse. 

almost every house m this narrow iiorf S lto. heSS In any case, these higher 

to oreratto? T*? sieht e to re bl litres P roduced *“ 197 °: »* might qnality ^es— the former Natms 
t0 ° even be more, as again there wem or Naturrcin is now called 
“ well as seen. are accounts 0 f insufficient for- Kabinett— are, under the 1971 

This year, too, the hot dry mentto'’ vat capacitv, although German wine law. far less easily 
summer led to a display of s t Driest as in 1970 of swimming classified at the whim of the 
autumn colouring in the vine- baths commandeered to hold producer than they were; they 
yards . that was - particularly grape must, have yet to be must now conform to minimum 
brilliant My journey to the authenticated. ' must-weights (sugar-content) on 

Rhine and Moselle was made in the oechsle scale which measures 

with members of the Jfeavy crop 


company with members of the 'Dfaow rrnn specific gravity. These minima 

firm of Sichel now happily re- UM V UU F a re subject to annual adjust 

united to Bordeaux and in The sire of the crop was m cnts according to the vintage, 
Germany, and well-known for brought home on a visit to the an( j vary f rom reg i 0 n to region, 
their Blue Nun liebfraumilch: big Winzergenossenschaft <co- but this * year - m tbe Rhelnhesse 
though it was tacitly recognised operative) in Nierslein. with its ^ aiiafammi oechsle reading for 
that my taste in German wines 500 members. Normally the a spatlese is 90 although pure 
is hath secular and non-lactic. vintage takes four weeks, but r i e siin n wines may be onlv 85 

However, it is true that no this year had to be extended to These minima are higher in the 

wine firm these days can live six weeks, with the rotating p a ; a tj ae- but much lower— 73- 

in the Moselle, where an auslese 



In Milan, the principal art is the 
art of doing business. 
Natural^ Continental Bank is there. 


The arts flourishing in Italy’s major dries have been perfected over the ages. 

There is the fine glass of Venice. The beautiful and elegant marble of Rome.. 
The leather artistry of Florence. 

But in Milan, additional skills have been practiced and perfected. The skills of 
industrial technology. The skills of steel making, automobile building and chemical 
processing. 

And the skills of making money work. 

So today, Milan is Italy’s most important industrial and finandal center. 
Moreover, money market and foreign exchange activities are almost exdusively 
centered in Milan, as is Italy’s major stock exchange. 

But while Milan has a firm hold on Italian business, it is no less attractive to 
foreign interests. Of the 700 American companies holding investments in Italy, 
nearly 400 are in Milan. And of European firms with Italian subsidiaries, 41 per cent 
are there. 

Of course, Continental is there, too. At Via Monte Napoleone 27. 

Our full-service branch in Milan is an important link in Continental’s growing 
six-continent banking network. A network which allows us to meet the needs of 
multinational corporations everywhere. And to meet them with dispatch, efficiency 
and flexibility you might riot expect from a bank as large as Continental. 

Talk to Continental’s people in Milan. Or in Zurich, Frankfurt, Singapore, 

Sao Paulo, Taiwan. Or in any financial community of the world where things are 
happening. 


In London, Continental Bank is at: 

City Branch: 58/60 Moorgate, London, EC2R 6HD. Tel.: 01-628-6099; 
West End Branch: 47 Berkeley Square, London, WIX 5DB. Tel.: 01-493-9261 



Continental Illinois National Bank and Trust Company of Chicago, Chicago. Illinois 6OG03. Continental Bank Intonations], 1 Lil 
(Pacific). 515 S. Flower St., Los Angdc$,Calif.9007LAl9q: Argentina, Australia, Austria, Bahamas, Bei^um, Brazil, Colombia, France, 
Mexico, Morocco, Netherlands, Republic of the Philippines, Singapore. Spun. Switzerland, Taiwan, Thailand, Venesuda, West Germany. . 


. New Yorit, N.Y. 10006. Continental Bank International 
Britain. Greece, Indonesia, Italy, Japan, Kenya, Lebanon, 


may he 83. compared with 92 in 
the Rhetohesse and Palatinate 
and 95 in the Rheingaa. 

Whereas in the exceptional 
vintage of 1971 a very high pro- 
portion of superior quality wines 
was made, the reverse is the 
case this year, which might well 
be summed up as a good lieb- 
fraumilch vintage, with plenty 
of reasonable quality wine at 
moderate prices. Here to Britain, 
owing to DM revaluation and 
sterling devaluation German 
wines have increased consider- 
ably in price, but in contrast to 
French wine prices, to Germany 
they have remained remarkably 
constant. At the Nierstein co- 
operative mentioned above the 
average price per litre has only 
risen in the last five years from 
DM2.95 to DM3.85. This year the 
opening prices will generally be 
lower than last year, although 
the qnalitv should be higher. 

As inflation is no 'less a fact 
of life in Qermany than else- 
where, it may be wondered how 
this stability has been achieved. 
To a great extent this is the 
result, of higher yields, the 
reward of greater technical profi- 
ciency. Also, under the new wine 
Taw, the limits oT areas permitted 
to label their wines as. say. Nier- 
stein or Bemcastel. have been 
reduced so that the growers to 
the more restricted districts have 
been able to secure higher prices. 
New- grape varieties, secured by 
crossing, and both early-maturing 
and large-cropping, have also 
made a contribution to higher 
yields. 

Bi? yields 

That the crop is enormous may 
be gauged from the fact that the 
prolific Mliiler-Thurgau grape, 
which normally yields 50-80 hi. 
per hectare, this year has pro- 
duced up to 200 hi. — a figure 
likely to cause the French 
authorities -with their usual 30-50 
hi. restriction for appellation 
contrdl&e table wines to swoon 
away, muttering “water, water-' 
For the minimum alcoholic 
strength for the finer German 
wines is only 7 degrees, com- 
pared with upwards of 10 to 
France. This is but one of the 
many differences in the French 
and Gerfaan approach to the 
control of wine production; and 
not all have been ironed out, 
harmonised” or even finally 
allowed to vary. 


THE American Jeep is to be -hoped to build the plant in the 
marketed to volume in Britain nc*L few years. The company is 
next month for the first time in gitfng no hint where it woqic 
its 30-year history. American he located, but it 1* believed r 
Motors, which bought the former south coast site is favoured. 
Willys concern from Kaiser Sales to the EEC through Un 
Industries in 1969, is clearly set British plant could reach 10,006 
for a serio's challenge to the 13,000 a year in four or fin 
Land-Rover In its borne market, years* time, Mr. Bennett said. 

American Motors aims to sell American Motors is also plan 
some 700 units in the U.K. jo *tep “p European sale 
during the first year, with sates °{J*f Hornet sufc 

building up to a target of 5.000 ” m ??£ t V™ aU «*»>■ «*}<* It 
a year by the end of 1977. Seven- 2 ^ 

teen U.K. distributors with 98 NgJW “J 

sales outlets between them have an{ * yhich It expects i 


been engaged— some of them tfj. *® 


former Land-Rover franchises^- fueI s ^f? a J Ke " , 

to sell the two Jeep models which - A*? ,0 . ca f output to tb 
wilt be imported to right-hand hSi* 

drive versions. The two models tl 2.t ,r 5»i?“S f J? 5 

are the CJ-5 and a Ions wheel- *JS ^ - 

base CJ-fi. A limited number of met< the ela “M. ;v 

left-hand drive Waguneere — Waiting lists - 
Jeep’s nearest competitor to , 1 “® llsl5 

British Ley land's Range Rover— Increased output has also bei 
will olso be available. a factor in the decision to brit 

the Jeep to Britain in qtuntit 
Sales DUSh Furthermore the Jeep arrives 

r * . . . a, a time of long waiting lists -fi 

Jeeps arc priced from £1.572 the Land-Rover 
for the standard soft-top. with a AMC is dearly hoping that * 
number of cab and other options, will give ft a useful Initial n 


The Wagonecr will retail at just 
under £4.ono. The Land-Rover, 
by comparison, starts at £1.300 
and the Range Rover at £2,600. 

Mr. Don Bennett, head of 
AMC’s British operation, said his 
company intended to use Britain 
as a “ fulcrum " for a sales push 

to the EEC countries. He breach. On the other hand, 
revealed that the company was Jeep fc not exactly unknown 
looking at sites for a British the U.K. itself, with a reputatl 
plant that would assemble Jeeps that extends back to the Seco*^ 
from knock-down parts- It was World War. 


U 


of sales while its British netwo 
Is being broken In. 

The Jeep already compel’, 
with Land-Rover world-wide, 
tlculariy in the undeMeveloj; 
countries. In Britain it may fl * 

customer loyalty to the hlgl 
successful Land-Rover hard a" ] | f I f 4. 
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Tofletries ‘must loo] 
to export markets’ 


BY RAY D AFTER 


THE TOILETRIES sector of the grown more slowly than : 

UJK. chemical industry must look chemicals industry as a whole, 
to the export market for any prices bad grown at a Taster r 
appreciable growth to sales, than many other sectors, 
according to a survey published tween JL96S and -1973 home rr 
yesterday. ket prices of toilet preparati- 

Annual U.K trade turnover rose by an average annual r 
in toilet preparations is around of 6J2 per cent, compared u 
£40 r>. But, says the Economic chemicals (iJ> per cent) i*. 

Intelligence Unit, which pre- manufaciuring industry 
pared the survey, with limited general (5.S per cent.), 
growth to British sales, com- Statistics show that expe 
panies must look overseas "to have already partly compensayf f/J 't ? N ? f 
provide the jam on the breadi" for the lack of growth in donfri i**ts * s ti i 
There appears to be *t tic demand. Last year, 
present a very good marketing instance, the toiletries secr;>, 
base from which to achieve this exported £2&2m. worth of got 
successfully,** says the Unit in against £9m, worth Imported, 
the latest edition of Chemistry - ■ - -• - - - — 


W won 


r 


and Industry, the journal of the 
Society of Chemical Industry. 

Major constraint . 

The toiletries sector of the 
industry "■ employs almost 6 per 
cent of the total industry labour 
force. The limited size of the" 
domestic market was seen as a 
major constraint, however. 

The high level of promotion 
expenditure in past years had 
had only a degree of success In 
building up sales. It had been 
more effective in reallocating 
demand among competing brands. 

While the toiletries sector had 


U.K. OUTPUT OF 
TOILET PREPARATIONS 
(1963=100) 

Toilet All 

preparations. - chemica 


1965. 

100 : 

117 

1966 

117 

123 

1967 

122 

130 

1968 

121 

140 

1969 

119 

149 

1970 

123 

158 

1971 

131 

160 

1972 

1973 

138 

169 

(Jan.-Mar.) 134 

Source: DTI 
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TOILET PREPARATIONS 
HOME MARKET PRICES (1963=100) 



. Toilet Prep. 

All chemicals All Manufactu 

1968 

12U 

105-4 

1153 

1969 

1243 

106.4 

119.8 

1970 

131.1 

• 11U 

127.7 

1971 

141.9 

120a 

137.7 

1972 

154.7 

1263 

145A 

1973 

160.4 

130.0 

151.1 

(jaik-Mar.) 

- 




Source: DTI 
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Big rise in Italian 
wool production 


in 


lieu 


•mini 


BY KEN GOFTON 


ITALY, WHICH has the largest No. 287; Wool Industry Bu 
wool textile industry in Western of Statistics, 5th Floor. LI 
Europe, also appears to have Bonk Chambers, Hustlen 
benefited most from the recent Bradford 1; 42p. 
high level of demand throughout i 
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The 

Royal Taste 
SHERRY 


BOTTLED IN OUR 
ROYAL BODEGA IN SPAIN 

CREAM ■ MEDIUM 
DRY - MANZAN1LLA 

Recommended Retail Price £1*60 
289/293 KoffonL Street. 
London, W.l. 


the world. 

According to figures just pub- 
lished by the U-K.’s Wool 
Industry Bureau of Statistics In 
Bradford, consumption of all 
fibres, including synthetics, by 
the Italian wool sector reached 
181.8m. kilos in the first six 
months of this year— an increase 
of 18 per cent on the same 
period of 1972. 

By comparison, the British 
wool industry’s consumption of 
fibres rose by less than 6 per 
cent., to 148.7m. kilos, and 
French consumption declined by 
just over 2 per cent, to 240.8m. 
kilos. Italy, the UJEL and France 
are the leading producers of 
wool textiles within the EEC, 
by a considerable margin. 

The bureau also reports that in 
January -June this year, Italy's 
output of worsted and woollen 
yarns rose by about 1S.5 per 
cent.- to 167.8m. kilos, and of 
woven fabrics and blankets by 
about 17 fi per cent to 73.2m. 
kilos. 


U.K. yam production increased 
from 114.1m. kilos to 122.8m. 
kilos, a rise of just over 6 per 
cent, with woven fabrics and 
blankets up about 12 per cent, 
to 4Im. kilos. The French 
picture was more or less static, 
with yam output down about 1 
per cent, to 83 Jim. kilos, and 
fabric production up about 1 per 
cent, to 36-3m. kilos. 


Figures for the whole of the 
EEC wool textile industry for 
January-June this year are: con- 
sumption of ail fibres, 5S4m. 
kilos (up nearly 5.5 per center-; 
production of worsted and 
woollen yam. 501.6m. kilos (up 
5.5 per cent); and production 
of woven fabrics and blankets, 
195m. kilos (up nearly 9" per 
cent.). 

Monthly Bulletin of Statistics, 
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iStock shortage problem 

°krrj 


aces grocery trade 


r ELINOR GOODMAN 


5EWIVES COXJLD face 
Jges of some . leading 
Is of grocery products this 
tiuos. A culmination of fac- 
inciuding shortages of pacflc- 
and labour.' and some crop 
es, means that the stock 
on in the grocery trade is 
orst for many years. 

* situation, already serious, 
een aggravated by the rais- 
f interest rates, which has 
t that several super- 
it groups in the middle of 
sion programmes are now 
ig closely at their stock 
on, to see whether the 
y tied up in stock could 
ire profitably used funding 
levelopmeuts. 

e Fare, for instance, says 
’erall stock level Is 15 per 
below last year. The com- 
» thinking of reducing its 
stiQ further, because of the 
tsed cost of money. 


celled 


i large food manufacturer 
■orted to have only half the 
s on its lfet available for 
diate sale, whole many re- 
3 have bad to cancel pre- 
anas promotions because of 
>f suppMes. 

t week, Ur. Jim McCarroU, 


president of the Wholesale 
Grocers' Federation, described 
the position as the “ worst since 
the war.” His opinion is sup- 
ported by several large retailers, 
including Tesco. though some 
supermarkets are playing down 
the situation rather than encour- 
age what they see as “panic” 
buying. . . 

According to the Food Manu- 
facturers' Federation, the situa- 
tion is “ patchy." Like Fine Fare, 
the FMF say this means that a 
housewife may not be able to 
buy the particular brand sbe 
wants, though she will be able to 
buy an alternative brand. 

This situation is demonstrated 
by Cadbury Foods, which In the 
last few months has had to de-list 
several major brands, like drink- 
ing .chocolate and Bourn vita, for 
several weeks. They are now 
back on the list as packaging 
materials became avilable. 

Many retailers are reporting 
temporary difficulties in getting 
supplies of such big selling pro- 
ducts as breakfast cereals, tea 
bags and baked beans. Tesco 
■jays there are some shortages in 
almost every major product 
category. 

The glass shortage, for ex- 


ample, means that almost all 
mineral drinks are in limited 
supply. As a result, Tesco, like 
most other retailers, has had to 
drop its usual pre-Christmas pro- 
motion. The glass shortage has 
also led to longer delivery times 
on beer. Jams and coffee. 


Pet foods 


This shortage, together with 
scarcity of other packaging 
materials like tin plate for cans, 
has meant that Cadbury Foods 
Is now having to wait an average 
of 20 weeks for essential packag- 
ing materials that used to be 
.delivered in six weeks. 


Many retailers report, short- 
ages of petfoods, where sales are 
well up on last year. Spillers, 
one of the two major petfood 
manufacturers, blames this on 
two factors: the rundown of 
stocks before the introduction 
of VAT, and the shortage of 
cardboard. 


klmost half nation 
aw Princess wed 


PAMELA JUDGE 


CESS ANNE’S wedding to 
tat Mark Ftnyups be* Wed- 


t »S vr ! 3S <wate ^ on TV by 


}ji! : 25 . 5 m: people in tbe UJC, 


ri it 


long to pnehmaPBjy figures 
the BBC. 

• build-up of viewers was 
H’uxtinaxy: when the Corpora- 
te programme began at 7.30 
there were almost 3m. 
re, by 9 arn. the figure had 
ed 4.5m. and rose to over 
by 11 ajn. when the Queen 
ther members of the Royal 
y left the JP&laoe for West- 
er Abbey. On the BBC’s 
ming, HVs share of the 
nee never rose above 4J*m. 


and some 200,000 watched 
BBC-2’8 shnuhaneous coverage. 

It was not the Mgfaeat BBC 
audience of «U time — the Joe 
Frazier title fight tn 1971, for 
example, had m audience of 
27m,. but other events took place 
in peak times. There were 21m. 
viewers for Princess Margaret's 
wedding to Lord Snowdon m 
1960. .* 

The BBC expects to harm 
figures for the vtsemera of the 
evening programme of 1 
week’s event by the end of the 
week. Worldwide the audience is 
expected to have been some 
550m. 


figher wool prices hit 


arpet manufacturers 


KEN GOFION 


*ET MANUFACTURERS in 

- countries have reacted 
st higher wool prices, the 
national Wool Secretariat 

In London yesterday, 
rts from XWS branches 
id the world show that 
facturers . have become 
:ant to launch new all-wool 
s, and in some instances 
substituted man-made 
. In blends or on their own. 
• cost of the raw material 
scats a greater part of the 
3d cost of a carpet than of 
t any other textile product, 
ncy fluctuations have 
that countries have been 
.*d differently by the rises 
>1 prices, bat in some cases 
rose from 85p to 180p a 
"tween the end of 1971 and 
173. 

th American markets have 

- the clearest reaction, the 
laid. Its UJ5. branch has 
ed that consumption will 
vn this year from the 1972 


level of 34.6m. kg* which in torn 
was well below the branch 
target of 37.8m. kg. However, 
an increase in imports may mean 
that wool's share of the market 
will drop by no more than 14- 
15 per cent 

. . Wool has been gaining ground 
in the TJ.K, but consumption is 
expected to drop this year from 
41m. kg. to 35m. kg. at a time 
when carpet demand generally 
has been strong. 

" The strong currency situation 
in Germany, Austria, and Swit- 
zerland. where the IWS co- 
ordinates much of its work, has 
limited the effect of cost in- 
creases, hut there is still caution 
in the industry about new wool 
ranges:” the statement said. 

Japan provides the contrast. 
Although carpets are one of the 
smaller end-uses for wool, cos's 
were not affected as much as in 
other countries, and consump- 
tion increased by 29 per cent, 
last year. 


[otor Show looking 
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>r a new home 
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ANQAL TIMES REPORTER 


(till 


MOTOR SHOW, which has 
: y outgrown the . Earls 
London, exhibition centre, 
: {[.ring for a new home. The 
* ;al Exhibition Centre at 
lgham, due to open in 1976, 
ridered the likeliest candi- 
xt present, although tbe 
organisers, the Society of 
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Motor Manufacturers 
Traders, have - reached 
decision yet. 

Sterling Guarantee Trust, 
which owns Earls Court, wants to 
close it in 1976 and rebuild it 
Tbe redevelopment would reduce 
total exhibition space from 

480.000 square feet to 300,000 
square feet 

The SHMT is In something of a 
dilemma, since it needs about 

800.000 square feet, which neither 
Earls Court nor Olympia can give 
it. The Birmingham centre will 
be big enough, but the SMMT 4s 
anxious to keep the Show In 
London, which, it says, is by far 
the best place for the public, the 
Industry and the important over- 
seas customers. 


Alternative sites 

Alternative sites In London, 
such as the proposed trade centre 
at St. Katherine's Dock down- 
stream from Tower Bridge, 
would be investigated, but they 
were all long-term projects. 

Although attendances at this 
year's Motor Show were down on 
last year, the number of exhibi- 
tors was greater. An SMMT 
spokesman said that too much 
should not be read into tbe 
decline in- attendance figures, 
since similar declin.es had 
occurred at the big Continental 
shows this year. 


$4m. re-finance 


ship loan deal 
by London bank 


ANG LO-PORTUGUESE Bank has 
agreed to advance a ®4m. five-year 
loan to re-finance a bulk carrier 

vessel for John Hudson Fuel and 
Shipping— the subsidiary of tbe 
Williams Hudson Group. 

The loan is granted for a five- 
year period repayable in instal- 
ments. The vessel being financed 
is the Bel Hudson, a 25,400 tons 
C&r and hulk carrier built in 
Norway In IWS. It is currently 
operating from Germany to the 
U.S* but from April 1974 will be 
fiz»d on a 20-month time-charter, 
to a major international company. 


■ Lack of cardboard means that 
the company is r unning out of 
tbe outer wrappers in which the 
cans are sent to the - super- 
markets. According to Fine Fare 
a cardboard box now takes 28 
weeks to be delivered instead of 
the normal three or four- 


some supermarkets claim that 
Britain’s entry to the Common 
Market has also -had an indirect 
effect on the oot-of-stock situa- 
tion. Supplies of tinned and 
dried fruit from Commonwealth 
countries are being diverted to 
new markets outside tbe EEC. 1 
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A £6m_ contract to begin physical work 
on the Channel Tunnel from the. British end 
was signed In London yesterday. 

The ceremony followed last Saturday’s 
signing in London by- British and French 
political leaders of a treaty and commercial 
agreements authorising work on the next 
phase of the tunneL 

The new project, which could begin 
within a week, Is the first work on the Channel 
Tunnel since boring of a pilot tunnel was 
halted in 1873. 


•Tbe contract was signed by Lord Harcourt 
(above, left), chairman of the British Channel 
Tunnel Company, and Mr. David Balfour, 
chairman of Cross Channel Contractors, a con- 
sortium HnMng- the Guy F. Atkinson Company 
of Ban Francisco and three British concerns 
— Balfour Beatty, Edmund Nuttall and Taylor 
Woodrow Construction. 


Covering preparatory and trial works, the 
contract Includes a 2-km. pilot tunnel which 
is expected to be completed in 20 months. 


Good profit 
seen in 
resale of 


tankers 


By Our Own Correspondent 
SOUTH SHIELDS. Nov. 19. 


AT LEAST eight of the 24 
tankers ordered earlier this year 
from Swan Hunter by Maritime 
Fruit Carriers of Israel are un- 
derstood to have been resold to 
other owners at good profits. 

The profits, it is understood, 
are very high, and Swan Hunter 
has benefited because the deals 
have been negotiated by Swan 
Maritime. 


This company was specially 
formed by Swan Hunter and 
MFC to first order the ships and 
then sell, lease or trade them. 

Tbe Tyne group has a 25 per 
cent stake in Swan Maritime and 
expects big profits. Some refer- 
ence to the sales could be made 
to-morrow, when Swan Hunter 
publishes its trading results for 
the first half of this year. The 
group had no comment to-day. 

The half-time results are said 
to be good. Swan Hunter Is now 
recovering well from its disas- 
trous shipbuilding losses of more 
than £10m. during 1969 and 1970. 

Last year the group hag a net 
profit of £3.6m.,- and some reports 
suggest that the half-year figures 
for 1973 could come close to this. 

The main interest will be in 
the results— iTthey are published 
—of sales of Swan Hunter ships 
ordered by MFC through Swan 
Maritime. 
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Bovis built the city of Manchester. 


We*ve been in construction 
busmess'smee 1885.' 

But then so have a lot of other 


companies. 

The difference is that in the 88 years 
since we were founded, the buildings we have 


put up would cover an area greater than 
Manche 


tester. 


And Manchester is Britain’s second 
largest city. Allforty- three square miles of it. 

Not too many other builders can 
claim that sort of success. 

So why have we been able to succeed 
when so many other companies have foiled to- 
achieve anything like so much. Or have foiled 
altogether. 

The answer’s a very ample one. 

It’s our attitude towards our clients. 

We work with them. And not 
against them. In fact well move heaven and 
earth to make a client happy. 

And regally appreciated too. As 
witness foe new-AA building at Basingstoke. 

We were appointed in Odober 1969 
to build the new Fanum Honse. At the same 


time as the designers -even before the drawings 
existed. 

Work on site could not start until 
April 1970. Bui by April 1971 s AA staff were 
actually operating their new Computer Suite. 

And by April 1972 (three months ' 
ahead of schedule)” they were using the new 
■Communications B uilding . By mid-May they 
were able to use twice as much office space as 


call our Managing Director, Bernard Heaphy * 
01-422 3488. 

Or call us today at your local office. 


302 2666, Leeds 37521 r, Darlington 60199. 
Bovis Construction Limited, 


they had expected. 


Bovis House, Northolt Road, Harrow. 
Middlesex HA2 oEE. 


'Jo wall 4133000 sq. ft. ofbmlt-on 
spacers inactive use. 

The AA got what they asked for. 

. And at the right price. 

just like the 99% of our. other 
building projects. 

And with a record like that ifs 
hardly surprising that already over 70% of our 
business is repeat business. 

Out client list includes names like 


r 


! Send me information on the Bovis Fee 
System. 


Namen 


j Address:. 


I Company. 


and of course the AA 

So if you’d like to find out what 
makes our regulars, become out regulars, then 


Bovis 



Boris Construction limited 
We’re on your side. 
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APPOINTMENTS 
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• a "WiiLL known British. bank with, 
extensive international operations now 
seeks a few senior individuals whose 
mother tongue is Japanese to develop 
further its business with. Japanese in- 
dustry and commerce in certain over- 
seas markets. 


• the role will be to represent the bank 
'‘on the spot’*, and the most likely 
locations are in South East Asia and 
Europe. 


• relevant experience .to match the 
requirement will probably be com- 
mercial with an emphasis on market- 
ing, but a diplomatic background may 
also be considered. 


• terms will be negotiated to include 
attractive base salary, housing, and a 


car. 


Write in English please 
in complete confidence 
to A. Longland as adviser to the bank. 


TYZACK & PARTNERS LTD 


MANAGEMENT CONSULTANTS 


IO HA1XAM. STRU.r - LONDON WIN 6DJ • ENGLAND 


QUALIFIED ACCOUNTANTS 


if you doing well m your present Job. but led that a move In the not tog 
distant future could be an important stop in your carper development, we would 
like to hear from you. 


In return for submitting a summary of your past career to The Centre, we will 
inform you of any outstanding opportunity which may suit your particular ikMc 
and Qualifications. 


For further information, we ioyite you to contact the Registrar, ac 


THE EXECUTIVE PLACEMENT CENTRE 
HalL Roy don. Emu CM 19 SJP. Tel: Ronton (STD 027-V79) 2323. 
Any approach will be treated In the s trict est confidence. 


SLATER, WALKER INVESTMENTS 

LIMITED 

require an 

ANALYST/FUND MANAGER 

Specialising In U.S.A. Securities 


Slater, Walker Investments Limited, the portfolio management 
subsidiary of Slater, Walker Securities Limited, is seeking an Analyst/Fund 
Manager to assist in the investment of substantial funds. 

The successful applicant' will be wholly concerned with investment 
in the U.S.A. but will have dual responsibilities. He will be a member of 
the general research team, but he will also be responsible for the selection 
of investments and the management of the American content of various 
portfolios, with direct responsibility to the Investment Director. 

He must, therefore, have a thorough grounding in investment analysis 
and also have an extensive knowledge of the U.S.A. stock markets. "An 
ability to generate his own ideas and to analyse them, as well as the ideas of 
others, is necessary and previous fund management experience would be a 
definite advantage. 

Salary will be commensurate with experience, and the successful 
applicant will be eligible for the group share option scheme. 

Applications, which will be treated in strictest confidence, should give 
details of education, experience and salary progression. They should be 
addressed to: — 


J. A. W. Nichols, Managing Director, 
Slater, Walker Investments Limited, 
Leith House, 

47/57 Gresham Street, 

London EC2V 7EP. 
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Money 



Wo are looking for someone to 
. co-ordinate our borrowing and 
banking interests located at our 
finance office in Barking. We are 
one of the fastest! " 

organisations in ] . 

in all forms of Dealer i . 

financial sales, personal loans, 
contract hire and leasing. 

Money, therefore, is very much * 
our business. Our success 
depends upon having sufficient 
money to meet our day to day 
requirements/ while at the same 
time avoiding costly surplus. You 
will join our team which operates 
in the money market through 
bankers and money brokers, 
negotiating loans mid overdraft 
facilities, or distribution of funds 
as the situation demands. Apart 
from this stringent balancing 
your other responsibilities wiH 
include the preparation of 
periodic reports to M a n age m ent 


and Accounting. 

Since future promotional - 
potential includes all the 
management positions in our 
finance area, you should be an 
accountant fully or partly 
qualified. Borrowing or banking 
experience is desirable but not 
esse pfial since we can provide 
full training. Our Management 
Development programmes 
ensure that career potential 
withmthe organisation fa fully 
T0oli$0ci* i. 

The startir^ salary will be around 
£3000 per annum and an 
attractive range of fringe benefits 
includes a privilege car purchase 
plan. .... 

Please wrjte with full details g£.- ' 
career to date to : D J Pass, 
PersonnelPlaniring Manager. 
Ford Motor Credit Company 
Limited, 47 Mark Lane, 
LondonEC3R7QT; 


Ford Motor Credit Company Limftecf 


n.v 


TtW 



Financial Director 


Cotswolds 


c £7,500 + car 




A n opp ortu nity has arisen with a major British group for a senior appoint- 
/I rnent as financial Director in one of its engineering subsidiaries. This 
■+-M. subsidiary, a market leader in its field, employs over 4,000 and has a 
record ofprofit and growth both at home and overseas. 

The task is to direct and guide the financial, accounting and management 
services activities of the company and as a member of the Board to snare in. 
corporate derision-making. 

The need is for a chartered accountant with a record of achievement 

in impl BTngntinp sophisticated management techniques in an established 
engineering environment. 

Preferred age ahont40. Salary negotiable around £7,500. Car provided. Location 

fthe Cotswolds. 


Please write in confidence for a description of the job and an. application form to 


Price Waterhouse Associates, 
quoting MCS/ 


31/41 Worship Street, 


mappiic* 

London 


EC2A 2HD 
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CJA 


RECRUITMENT CONSULTANTS 

35 l\lew Broad Street, London EC2IV1 1NH 


Tel: 01-588 35BS or 01-588 3576 
Telex No.887374 



CJA 


This is an exacting, interesting and demanding appointment— opportunity to accrue capital 


ASSISTANT TO GROUP COMPANY SECRETARY 


HONG KONG £4,250-£5,250 

FAST EXPANDING MAJOR INTERNATIONAL TRADING GROUP— CAPITALISATION IN EXCE5S OF £500 MILLION 
We invite applications from qualified Chartered Secretaries aged 23-28’ who have acquired at least one year's post-qualification 
experience in commerce. The successful candidate will be a member of the team of expatriate executives who perform the 
secretarial function for large companies within the group. It is envisaged that his first assignment will cover the responsibility 
for the secretarial function of a £65 million group, covering statutory work, and it will also include new company formations in 
S.E. Asia. Initial remuneration, £4^50-£SJ50 by way of . high basic salary (income tax 15%) and cost of living allowance. In 
addition, subsidised housing, non-contributory pension and provident fund; home leave passages and children allowances etc. 
will br provided. Applications in strict confidence, under reference AGCS3433/FT, to the Managing Director. 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35. NEW BROAD STREET. LONDON EC2M INH. TEL. NO. 01-588 3SS8 or 01-588 3S76 


EXECUTIVE 

DIRECTOR 


Industrial Chemicals Trading 


An opportunity exists for an experienced 
executive with proven entrepreneurial 
abilities to assume full responsibility for the 
■ industrial chemicals trading operations of an 
international commodity trading house. The 
successful candidate will have considerable 
experience of both two-way trading and 
industrial chemicals and manufacturing 
management. He will have a record of entre- 
preneurial success within the chemical trading 
field. 


The post' is at Board level, and it is expected 
that the successful candidate will be earning 
currently at least £6,000 p.a., and probably be 
within the age group 33/45. 


Applications, which will be treated , in the 
strictest confidence, should be addressed to: 


Miss Elizabeth Pusinelti, 
26, Upper Brook Street, 
London W1Y 2PU. 


ESTATE AGENCY 


OuHtia Affctisnccr <nd V#lt>cr 
rcc:nrcd bv Ciast institute lirm. 

Applicant-, 'prclffr.itiiv jge 30 1C 40) 
must no iui.> otcuainErcl m:h raitrum 
and CdEalaguc star*. Tills is a scnicr. 
wci:-Daiu apoal-'liKo: rno on./ dus 
C-*n:s o* nl5h ta'lbfe wise 

csseneiitt iho-jld aeoiv. Wr.tc 
iull details TO Sex T.Z&T4. FiionrlsE 
Times. 10. Cannon Streil. EC4P 4BY. 


PROPERTY DEVELOPMENT 
MANAGER 


Opportunity for capable Manager nidi 
promotional ability to achieve interest 
in Company, finance provided. Write 
wtch details of experience Box T.1B7B. 
Financial Timas, 10 . Cannon Street. 
EC4P 4BT. 


PERSONNEL AND INDUSTRIAL 


RELATIONS MANAGER 


COMPANY SECRETARY/ 
ACCOUNTANT 


REQUIRED 


By a growing West End Publish- 
ing Company. To take ebarge of 
a small staff. Responsible for the 
production of monthly accounts 
and- all accounting functions. 
Duties would also indude pro- 
duction of budgets, cash flows, 
etc. 

The jdeaf applicant would be 
experienced and energetic bur 
not necessarily qualified. 

Salary negotiable. 

.Please con act 
Jack Thurman 

FABBRI AND PARTNERS LTD. 
24 Oki Bond Street, 
London W1X 3D A. 

01-493 4212 


STOCKBROKERS CLERKS 


Permanent positions available tor 
experienced Transfer Ledger. Divi- 
dend. Contract delta, etc. Good 
nlary plus luncheon vouchers sad 
bonus. 

Apply Evans Employment Agency. 
LUL is. CootfaaH . Avenue, E.CJ. 
•1-628 WS5. 



FINANCIAL DIRECTOR Deatf 


About £ 7 , 000 + car 


CORNWALL 


The 'Dean Group's primary interests are in land development and house-building but 
already it has developed into general contracting and allied trades end there are plans 
to diversify into leisure and other activities. The Chief Executive now wishes to 
strengthen his Group Board through the appointment of an accountant who will 
concern himself with the future developments, diversification end administration of 
the Group's activities and the control, guidance and co-ordination of the subsidiary 
companies. 1 _ 

The requirement is for a qualified accountant in his thirties or early forties with 
several years* experience of the implementation and operation of Group Financial 
controls. Ideally, he will also have experience of company acquisitions and a broad grasp 
of their taxation implications. Experience in the building industry would' also be 
helpful but not essential. 

The rewards in both salary end job interest are limited only by the applicant's 
commercial imagination and ability to manage. The post also offers the opportunity 
to live in delightful country or coastal surroundings. Die company is prepared to assist 
with relocation both financially and by the provision of an attractive house- on a 
temporary basis. 

Please write, in confidence, quoting ref. 664/FT to: 


iiiide flir 


:*V- 



W. L. Talt, Touche Ross & Co- 
Management Consultants, . 

27 Chancery Lane. London, WC2A1NF. 
Tel: 01-242 9451 




a leading Unit Trust Group 


requires a 


Customer Relations 
Manager 


to coordinate and develop individual contacts with investors. 

Some fin a ncial experience and a knowledge of personal taxation 
are essential. Prefer re d age about 30. 

Salary £3,000+ with attractive fringe benefits. 

Apply with full details of qualifications and experience to: 


D. L. Davenport, 

Jessel Securities Limited, 

22 Austin Friars, London. ECZN 2LA 


igeim 


LEADING N.Y.S.E. MEMBER FIRM 


Long established in the U.K. is looking to hire additional account executives for its 
Institutional office in London. 


Applicants are invited to write in complete confidence to Box T.2S72, Financial Times, 
10, Cannon Street EC4P 4BY. • 


BROOKE MARINE LIMITED fa a leading 
shipbuilding company with a world-wide reputation 
for the 'design and construction of sophisticated 
naval and commercial vessels of the highest 
quality. ... 

■ The Personnel and Industrial Relations 
Manager will report directly to the Shipyard 
Director. 

In addition to the normal personnel functions 
of recruitment and selection, human relations, 
training etc. the person appointed will be a good 
communicator, able to establish and consolidate 
a sound relationship between management and 
unions. He will also be a capable negotiator and 
should have experience of dealing with both craft 
and staff unions. 

It is unlikely that anyone less than 33 years 
of age will have sufficient experience. 

The salary for this appointment is negotiable 
to £3,500 plus car allowance. 

There is a contributory pension scheme, and 
relocation expenses will be paid as appropriate. 

Applications should be sent to: — 

THE SHIPYARD DIRECTOR, 

BROOKE MARINE LIMITED, 

HEATH ROAD, 

LOWESTOFT. 


APPOINTMENTS WANTED 


U.S. INVESTMENT MANAGER 


Experienced Manager qF ll.S. IrntituTtonil portfolios ifou responsible position 
! n London. Write Box T.2437. Financial Times. ID. Cannon 5tro<rt. EC4P 4 BY. 


OPPORTUNITY IN 


STOCKBROKING 


Our clients, stockbrokers. Read, Hurst-Brown & Co., wish to 
recruit an academically or professionally qualified man to be 
trained as a specialist in the 'study of property shares. He 
should be in his late 20s or early 30s and have at least three 
years' stockbroking experience. Previous experience of property 
shares is not essential and is of less importance than the 
willingness to -learn. He should be prepared to work with an 
existing team and should be involved in research as well as 
communication, with institutional clients. The ability to write 
good English is of high priority. Salary would depend on 
experience, buc would be competitive. The career prospects 
with the firm are highly attractive to the right person. 


Apply to: 

J. R. V. Couchs, 

7 Wine Office Court, 
London EC4A 3BY. 
Tei: 01-353 1858 . 



Treasurer 


London £5flOO-£6JOOO 


The Rank Organisation is a major international 
group with interests in leisure, hotels, radio and 
television, hi-fi, audio visual equipment, scientific 
instruments and property development both in the 
United Kingdom and overseas. We now need a 
Treasurer in our Head Office finance Department. 

The work indudes administering cash resources, 
preparing annual and other cash budgets, preparing 
and vetting applications to the Bank of England, and 
maintaining dose liaison with the Organisation's 
bankers. It involves working closely with the operat- 
ing divisions, particularly in connection with the 
financing of overseas property developments and 
subsidiary compani&. 

The man selected for this job will have a thorough 
knowledge of UK and DEC Exchange Control Regula- 
tions and the Foreign Exchange Market and must 
be used to dealing with the funding of large inter- 
national industrial developments. He will have gained 
this experience in an international company or in 
the foreign department of a bank. 

The starting salary wiH be in the region of £5,000- 
16.000 depending on age and experience, and there 
are excellent fnnge benefits. 

Please write giving full details of your qualittcaOuns 
tor this position to: 

Personnel Controller. 

The Rank Organisation. 

Millbank Tower, 

Millbank, London, 5.VV.L 


International 
Mergers and 

a ° . . . ap 

Acquisitions - 


• this is an opportunity to take charge of all 
merger and acquisition activity in London 
for a major french bank. 


• the task ■will be to develop the d epar t m ent 
from small beginnings in a period when 
demand is expected to rise significantly. 




the rank organisation 


• The requirement is for fluent French and 
for relevant experience in , a merchant 
banking context. 


^$Pr , 

ft. '“O .. 


preferred age about 30. 


• salary negotiable to five figures plus 
fringe benefits. 




. i ■ 


■Write in complete confidence 
to A. Longland as adviser to die bank. 


TYZACK & PARTNERS 

LIMITED 


ft. V... 

- 

•/V v ; iij 


IO HALLAM STREET - LONDON WIN 6DJ 


•%. * 9 1 


THE PAINLESS WAY TO FIND A 


SENIOR SECRETARY 


If you need & PA Secretary, a girl with the Right background and 
qualifications to assist you in your work with smooth efficiency, 
then you a Iso need a high calibre service to interview and short- 
list applicants for you. 

Please ring Nicola Mackenzie "on 629 5747. the 
SPECIAL APPOINTMENTS DIVISION OF ADventure. 


DO YOU NEED A SENIOR EXECUTE 
FOR YOUR CONTINENTAL SUBSIDIARY 


Please contact ffUMAN RESOURCES MANAGEMENT, the n»«. 
important French organisation in the field of executive searL 
consulting. References available on request. HJU4. Resjder, 
Louvois, l rue Ltfli. 75002— Paris (France). 
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RAY DAFTER 

PLASTICS industry is fac- 
II sorts of problems with 
ages of ' raw materials, 
ing increases in the price 
eed stocks and environ* 
alisls snapping at its heels 
producing n on-destructible 
. utants.” 

. it may not seem the best 
. te for a company .with minor 
ists in plasties to plunge 
tr into this troubled Indns- 

t this Is just what Turner 
■ NewaH has done with the 
.t acquisition of some 
lopb sties interests from 
tite Xylonite (BXL) for a 
price Of £13.05m. The move 
*ar from impulsive: it fitted 
1th the group's long term 
fgy to broaden its base, 
elve years ago Turner and 
11 was a largely monolithic 
% with 90 per cent, of its 
.trial activity in the UJK-. 
op with asbestos. ..Sales of. 
tos-based products are 
growing, although T and N 
‘.also grown — into a two- 
-d animal. One foot is now 
ely in non-asbestos business, 
mlarly plastics. 

^ Steve Gibbs,' a joint 
ging director, says that the 
I BXL interests should 
Jthen this foothold, 
jogh British Industrial 
v -cs, the group was already 
fS in the long-established 
posetting sector of the 
at. Now it has widened its . 
uoplastics interests with 
. ular- emphasis to include * 
xanufacture of PVC resins, 
..y used for such thing s as ; 

film, sheeting 'and qable : 
• ing. ’ 



Mr. Steve Gibbs, Joint managing 
director: the plastics industry 
must face up to higher raw 
.material prices.. 


Not only does the group now 
become a major supplier of PVC 
compounds sold in the TJJK. but 
through the takeover contract it 
has also acquired the right to 
valuable PVC knowhow in the 
U.S. The source of this is Union 
Carbide, BXL's parent, which, 
with its own particular interests 
in polyethylene, 'has not regarded 
PVC as part of its longterm 
strategy in Europe. 

Ur. Gibbs says there is noth- 
ing to be ashamed of in buying 
companies or' technology. “The 
^plastics industry is moving too 
fast to hang about’’ Indeed, he 
himself was “acquired ” with B1P 
in the early sixties, and bow at 
the age of S3, he already regards 


himself as coming from the first 
generation of plastics men. 

. The .growth of T and N’s 
plastics interests complements 
the group’s current activities. 
The majority of its principal 
markets are using more and more 
plastic. Of tile group's third 
party sales of £142. 3m. last' year,, 
for instance, 32 per cezrL a came 
from automotive components, 31 
per cent, from building and con- 
struction materials and 25 per 
cent from plastics and industrial 
materials. 

“ There is not a single product 
in . our plastics activities whicb 
is being sold because of its 
cheapness alone or purely for its 
substitute value. We have 
deliberately concentrated on* pro- 
ducts required for their techno- 
logical qualities.'’ - 

At first sight this may seem 
a strange comment but it under- 
lines Mr. Gibbs's theories' about 
the future trends for plastics. 
The industry must face up to 
ehanges in the light of current 
problems; which : must lead to 
higher priced plastics; the days 
.of plastics as cheap replacement 
materials are numbered, he says. 

"if someone uttered a decree 
to-morrow that there should not 
be any more non-returnable con- 
tainers it wouldn't worry us one 
tittle bit” — not that T and N has 
any intention - of moving -into- the 
High Street or services industries 
(unless it . is to sell, specific 
expertise . ' like that already 
gained hi dust control; for 
example). The company sees its 
future continuing as suppliers to 
industrial markets and industry 
as a whole. 

This still leaves plenty of 
scope for expansion and diversi- 
fication. Apart from .the major 
move into plastics ? and N has 


PROFILE OF TURNER A 
NEWALL IN 1972 


Turnover 
Pre-tax profit 
Capital employed 
U-KL employees 


£142_3m. 

£T 38.0m. 
23,612 


already edged Into a wide range 
of glass fibre, mineral fibre and 
rubber products. 

An interesting new idea for 
further diversification is said to' 
be in an embryonic state, com- 
ing out of the group’s own mini 
"think tank," its New Ventures 
Committee. 

This committee, comprising 
four directors and a secretary 
and meeting once a quarter acts 
as a satellite to the normal 
method of throwing up ideas — 
that is through the three .tier 
management system. 

T and N operates with a main 
Board, unit company boards and 
either divisional boards or com- 
mittees. The average cycle time 
for decisions on investment pro- 
jects is claimed to be as little 
as three months. 

“ And we do not always abide 
by what our economists say 
either," says Mr. Gibbs, with the 
delight of a chemist and techno- 
logist “We are stiH prepared to 
t ake a ‘seat, of the pants’ 
attitude." 

Decision records were broken 
a few days ago when it authorised 
a £lm. expansion of a PVC cal- 
endering plant at Brantham, 
near Manningtree, Essex, part of 
the set-up acquired in the 
BXL deal. Admittedly the plans 
had been drawn up before the 
take-over but it Is still not bad 
going with the ink on the acqui- 
sition document still hardly dry. 

A feature of T & N’s organisa- 


tion is -the degree to whicb 
it is vertically integrated. Its 
asbestos Interests range from 
mining to brake linin gs. 

British Industrial Plastics is 
claimed to be the world’s largest 
company of its type (vertically 
integrated), not only providing 
the resins and compounds but 
also building its own fabricating 
machines (and the business has 
proved something of a money 
spinner j. The vertical line can 
stop, for instance, at birthday 
card wrappers. Yet, in spite of 
this Irish degree of integration 
only 7.5 per cent, of BIPs turn- 
over is in inter-company sales. 
This has technical and commer- 
cial advantages; it gives the com- 
pany' experience of how its own 
materials behave while it also 
gives BIP a sounding board of 
the market It serves. 

One of the tiers was removed 
a few months ago when BIP 
Tools, employing around 200, was 
closed down. “It was the Rolls- 
Royce of the tool-making industry 
but it was losing money and 
suffered from industrial action,” 
said Mr. Gibbs. 

“Apart from the losses it was 
taking a disproportionate amount 
of management time — something 
which is often overlooked — and 
we couldn't afford the time with 
so much happening.” The Ixnme-' 
diate. developments could, result 
from tbe ideas of the New 
Ventures Committee. Mr. Gibbs 
hinted it could result in “ excit- 
ing new fields." 

“It is more likely to add to 
the* character of our two legs 
rather than give us a third leg. 
We are certainly-, looking for 
significant growth and that will 
depend on how we manage to 
use our.' two feel - We want to 
run.” 


A-British businessman, who ran a German plant 
between 1967 and 1971 and has since been in charge 
of a similar-sized British operation, talks to 
GEOFFREY OWEN about his experiences. 

Why German managers 
are better 
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editorial and marketing offices in 
London and Paris. 

With the exception of Common 
Market Law Reports, the Com- 
merce Clearing House had few 
English language competitors in 
the field of European law, before 
1972. ; The situation has changed, 
however, with British entry into 
the Common Market. In addition 
to >a great proliferation of books 
on European law, the number of 
digests, newsletters and lodse- 
Ieaf series published in London 
is steadily increasing. Commerce 
Clearing Houses' European 
operation is likely to face strong 
competition from British publica- 
tions .tailored very closely to 


“ IF ONE of our machines is 
due for delivery on a certain 
day. the German buyer will ring 
up ac S a.m. on that day and ask 
when he can expect it. The 
British buyer will often wait a 
couple of weeks before asking 
politely ‘what has happened to 
the maehine-^itis overdue.' 

“ British managers are more 
gentlemanly, they don't like 
making too much of a fuss. The 
Germans are not so pleasant 
to spend an evening with — they 
assert themselves too much, they 
talk shop when small talk is what 
you want, they are quick to take 
offence — in short, they are just 
not as nice as British managers. 

“ The German manager just 
won't stand for Incompetence. If 
a supplier lets him down, that is 
tbe end of the relationship: no 
amount of generous lunches can 
repair the damage. I’ve known 
cases where Opel has refused to 
deal with a British General 
Motors 'subsidiary because a 
delivery failure once caused the 
assembly track to be closed down 
for half a day. In Britain people 
are extraordinarily reluctant to 
abandon their traditional sup- 
plier of, say, machine tools even 
in the face of persistent ineffici- 
ency. 

More ruthless 

“'In Germany the manager's 
commitment to the company's 
objectives Is more ruthless, more 
single-minded. He insists on the 
best and goes on fighting until 
he gets it When a machine 
shop manager has a request for 
new machine tools turned down 
by the Board, in this country he 
will probably grumble, shrug his 
shoulders and accept it — why 
should he get ulcers by making 
an issue of - it? In Germany he 
would go on badgering the 
directors concerned, take them 
into the shop to demonstrate., 
why he must have the. new' 
machine, and generally make a 
nuisance of himself until he gets 
what he wants. .- 

“ The German manager Is 
better trained, especially In the 
technical sense, and he will take 
more trouble to ensure that 
vacancies are filled by people 
who are- completely ready for tbe 


job. There’s less of the tendency 
to ‘throw people in at the deep 
end.’ Fewer problems are left 
to cbance, and there is less 
reliance on vague hopes that 'it 
will come out in the wash * or ‘it 
vnl be all right on the day.' 

“ Of course there are managers 
with the German attitude in 
many British companies, but they 
tend to be in a minority. They 
are constantly battling to .fire 
their colleagues with the same 
drive and the same enthusiasm, 
but too often they end up getting 
a reputation of being awkward 
bastards and not getting the 
support they need to get things 
done. 

“ Perhaps the Germans are- 
more interested in the standard 
of life — more TV sets, more cars, 
more material things to impress 
the neighbours— while the British 
are more interested in the 
quality of life, a more gentle and 
more civilised approach. The 
Germans are very concerned to 
be correctly dressed; they don't 
want to be criticised by their 
colleagues, or thought too poor 
to afford a new suit. 

“You see similar attiLudes on 
the shop floor. The German 
accepts work as a normal and 
even enjoyable part of life. He 
seems to say to himself ‘I have 
to spend 8 or 9 hours Ln this 
place and I know that the time 
will pass more quickly and more 
pleasantly, and I shall feel better 
in the evening, if I nse my 
skill and mental abilities con- 
structively rather than apply 
them to the more subtie and’ 
difficult task of doing as tittle 
as possible.’ 


Very tough 


“ There is almgst tr crifciplete 
absence of tfee^two -nations ’ or 
the 'they atfd us’ attitude. Class 
divisions are far less marked and 
•I think that the absence of the 
public school systems has much 
to to do with this. 

“Certainly the German union 
negotiators are very tough, but 
it’s a toughness that seems more 
intelligently directed than in the 
UJC. You sense a determination 
to get what they want but not 
— as in Britain — the ingrained 
hostility, the -lade of mutual 


comprehension, the feeling that 
‘If you don't give way we'll mess 
you about for as long as we like.' 

“ There's not the same tradition 
-of bitter class struggle or the 
same multiplicity oF unions, all 
with a vested interest in self- 
perpetuation and all governed 
mainly by the fear of unemploy- 
ment and the wiah to keep their 
particular service . artificially 
scarce. The German system of 
one union per plant- is a great 
help, as is the system of works 
councils which unites the sraff 
and hourly paii employees on 
most issues. 

“The activity of the works 
councils does fond to cut across 
union responsibilities, but most 
senior members of works coun- 
cils are also union officials and 
this identity of personnel helps 
to eliminate potential friction. 
German workers want the golden 
eggs as much as their British 
counterparts, but they are more 
mindful of the need to look after 
the goose that produces them. 

“ They are more demanding 
than British workers, particularly 
on working conditions. Germans 
wouldn't put up with the build- 
ings and facilities that exist in 
many British industries. This 
attitude — and the competition for 
skilled labour— has forced 
managements to modernise their 
buildings and make them as 
attractive as. possible. The result 
is that the industrial environ- 
ment in German industry is more 
conducive- to efficiency than in 
this country* . 

“ Will the German attitude 
last? I dqubt.-it:' I think tha 
Germans.. Jure about five or ten 
years behind us. Work morality 
in Germany to-day is not dis- 
similiar to that in Britain around 
1965. Perhaps the influx of 
foreign labour has caused this 
process although I think the 
main reason is the end of the 
economic miracle. Living 
standards have reached some- 
thing of a plateau and rapid 
growth is a thing of the past. I 
wouldn't be surprised to see 
organised labour in Germany 
becoming much more restive and 
demanding a larger share of the 
cake. Perhaps then they will 
catch the- British sickness. 
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It's all part of our service. 
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Acting on oil 
demand 

THE GOVERNMENTS first emergency oil tax would bear 
(and belated) major response hardest on those whose use of 
to the oil supply crisis is un- oil is most lavish, helping the 
expectedly sharp. An attempt to market to select; more rapidly 
cut consumption by 10 per cent, and efficiently than any 
below the level ruling a year administered rationing, those 
ago. covering a period of ex- who could make the best use of 
pension, is bound to cause some this scarce resource, 
disruption. It is difficult at this A tax would not, of course 
stage to judge how far the be adequate on its own to meet 
effects may be softened through the present emergency: 
tiie Government's exemption for responses to prices are too slow 
“ essential ” uses; since Mr. On the supply side, physical 
Walker's declared purpose is to controls would still be required, 
conserve supplies, it is to be especially on “luxury" uses of 
hoped that there is something oil. On the demand side, a 
in hand for flexible administra- quick-acting restraint is re- 
tion. quired; this argues that the 

. relevant prices should be ad- 

Dlfficulties justed at once, and not simply 

An approach based purely on es the effects of an oil tax work 
physical controls courts difficul- their way. through production, 
ties .in any case, however flex- In addition — and this is per- 
ible the rules. The very formula haps the hardest medicine for 
chosen shows some o£ those on the Government to swallow 
the supply side. An across-the- any steps to cut back demand 
board cut looks fair at first through the price mechanism 
sight; and yet if rigidly en. demand a modification or selec- 
forced, it would bear selectively tive suspension of Stage Three 
nn those users who have ex- of the anti-inflation policy. The 
panded most rapidly in the past offer of index-linked protection 
twelve months, and those whose for wages implies a guarantee 
use oF oil is already the most of consumption levels which 
efficient, with least scope for simply cannot be honoured in 
painless economies. Further- full when the supply of an 
more, it may yet be necessary, essential resource is sharply 
however painful, to bear down reduced, 
on some activities which make . 

heavy demands on oil in order An exception 
to protect others in which fuel, eff e Cts Qn prices of ^ 

while essential, is a small part m should be made 

of the total activity Involved. If M t0 ^ stage Three 

>t comes to a choice between respects* the price 

jst ± tarts 

ever, end this poses a seeood »™ ™*“* ln *“"■ “< If™ 
problem: by confining itself to ™es to an oil tax ohouM 

physical action on the supply *>• exd “ tIed 
side, without any curresponding J>«« thd J, urp05C “ ? r 

act of demand management, the lnd ““ tl0 ,’ d So “ e t «? 

Government must expand stUI softemng of the cost to the 
further the inflationary excess consumer could be achieved hy 
of demand in the economy. This exempting public transport 
is both dangerous and ’un- from Die tax. as it is rightly 
necessary: whatever the normal exempt from . the present 
political difficulties of cutting controls; traffic diverted ronto 
demand, we now face a sttua- public transport not only saves 
lion In which everyone must fuel, but should materially help 
understand that a shortage of tHe finances of the transport 
an essential material • means undertaking, and so help to c on- 
economising. tain increases in other costs. 

While there is -no painless Nothing can make a new tax 
cure to a painful dilemma, popular, bnt no-one expects 
there is fortunately one step pleasant results from a grim 
which would help to deal with situation. The public needs 
both halves of the problem — of only to be assured that the 
allocating supplies and Government is making the best 
managing demand. A substantial it can of a bad job. 

Why credit is 
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Outer London would be a better home for company records than Cardiff argues Nicholas Owen 

Companies Honse: wrong move 

for the right reasons 


Catching 
offenders 

It is thought that about a 


EW decisions taken in capacity of Companies House to 
Whitehall affecting the deal with the situation has 
City and business in gen- ^dUy deteriorated, 
eral can have raised as much _ _ 

argument as the one to decen- rne Government s case is 

tralise the operations of the Diat the squeeze on the 

Companies Registration Office at organisation comes from two 
Companies House. In under a directions, and that any so?u- 
month. Sir Geoffrey Howe, Min- t ion . inevitably involves going 
ister for Trade and Consumer outside the metropolis. First, 

Affairs, has defended the plan at the sheer space required to 
least twice at business gather- accommodate the files will soon 
ings and twice in the Commons, run out. Before that happened. 

The reaction to the proposals the weight of paper, 2,000 tons 
has been almost universally at present, could begin daxnag- 
hostile, with the important ex- ing the actual structure. The 
ception of one of. the leading other problem is that of staff, 
firms of company search agents. At the moment. Companies 
which, speaking from plenty of House employs 950 people, 
experience, backs the Govern- which is 250 up on two years 
ment's basic case that the pre- ago. To be efficient, another 
sent London-based system is 100 or 150 are needed now. 
grossly inefficient. The heart of The DTI sees little prospect of 
the controversy, however, is that gaining enough staff, and then 
one can accept that the present keeping the number rising to 
system is inefficient, without cope with the extra work. load, 
accepting that a move to Cardiff a serious repercussion of the 
is the right solution. familiar London problem of 

The Government has not made staff shortages is the increasing 
its path any smoother by leav- failure to catch companies who 
ing serious gaps in the public default on the filing of returns, 
relations exercise whicb should a point which Sir Geoffrey has 
have been mounted to explain been at painis to stress, 
the move. A serious omission 
was the lack of any prior con- 
sultation with the Stock Ex- 
change. Representatives of 
bodies like the legal profession 
and chartered accountancy also 
seem to have been caught off 
guard by the speedy implemen- tJli ^ of ^ 
tation of the proposal, which registered are late in filing 
was contained in the Hardmam re turns. Although some recordl 

SR at Companies House were put 
ment.Work from London. on a computer system this 

year to try to trace more 
defaulters, catching offenders is 
still largely a question of 
laborious manual checks of files, 
which become less and less 
The move of what Depart- comprehensive as staffing 
meat of Trade and Industry Problems worsen. There were 
officials call the “factory” side onl y abou * 700 prosecutions last 
of the CRO to Cardiff is defi- >’£ ar . with convictions in nearly 
nitely going to reduce the *^0 cases, 
material immediately available Although the CRO thinks of 
to company researchers in court action as a last resort — 

London. On the other hand, the important thing is to get the 
the DTI is hopeful that it can returns, even if late — this is a 
develop new services in London serious example of the way a 
which should provide some law is f allin g into disrepute 
counter advantages. because of the difficulties of 

The building at the centre of enforcement. The process of 
the rumpus is number 55, City tracking down offenders is also 
Road — Companies House. It made more complicated by the 
was custom built as a company large number of ** shelf " corn- 
record office. At present, any- panies registered but not 
one wishing to study the files immediately trading, 
of any of Britain’s 565,000 com- Given the general policy of 
panies can pay 5p and settle decentralisation, the hunt there- 
down to wait while clerks search fore began for alternative sites, 
the shelves for the relevant and about two years ago, the 
records. If they are already Newport/Cardiff area was sug- 
being inspected, the searcher gested. When the Hardman 
has to cultivate patience. Committee looked into the 
Over the past four years, the problem, it agreed on Cardiff, 
rate of growth of company putting Newcastle second. Forty 
formation has risen enormously individuals were consulted, rep- 

— “terrifying” Is how one of resenting legal, accountancy do not appear to have been well of Detente. Before a civil ser- 
the CRO administrators puls it and search agency bodies. The understood. • vant set foot in the place, it was 

— with new registrations now case for a move to better facili- The plan is a fine example of declared surplus to require* 
running at 64,000 a year. So, ties was quite clearly accepted, trying to make virtue of neces- ments. For the Government, it 
with the U.K. having far more although the speed of the sity. At Maindy, in the suburbs was the perfect solution to the 
companies than any other change and the nature of the of Cardiff, an office block had CRO problem. The office block. 
Western European country, the facilities remaining, in London been erected for the Ministry an empty shell at present, will 


tighter 


IF THE price of imported crude 
nil had not been sharply raised 
and if the Government's hopes 
»r an early improvement in the 
terms of trade had not been 
-uddenly thwarted, it might well 
have chosen tu maintain un- 
changed f«r some time longer 
the ecu in unit strategy nn which 
Stage Three was originally 
has-ed. The latest business 
indicators, at any rate, would 
have looked different if they 
had been published before last 
week’s imposition of a tight 
squeeze on credit. 

The latest indices nE wage 
rates ami earnings look reason- 
ably encouraging even now. The 
indices nf basic weekly and 
hourly wage rates rose hy much 
the same small amount in 
October as they had done in the 
previous month; the percentage 
increase on the year has fallen 
steadily from peaks of 15.9 and 
36.3 per cent, in June fn only 
11.5 and 11.8 per cent, in 
October. The seasonally 
adjusted index nr actual earn- 
ings, which lags a month behind, 
ruse quite sharply between 
August and September; but in 
this case, too. despite the in- 
crease in overtime working, the 
year-nn-vear increase has been 
"dropping- from 15.8 per cent, in 
July to 13.1 per cent, in August 
The figures are affected by the 
Tact that the comparison with 
last year involves a period when 
wages and earnings were ho(h 
being pushed up in anticipation 
uf the freeze. 

Money supply 

The growth in I he nrnney 
iuppl.v during the four weeks 
between mid-September and 
mid-October might also have 
attracted less Government 
notice if the trade deficit had 
not widened suddenly even in 
advance of the effect of higher 
rul prices. M 1, which measures 
the money supply defined in 
terms of the currency circula- 
tion and current sterling bank 
accounts, rose by less than i per 
cent, during the month in ques- 
tion after • allowance for 


seasonal factors. M 3, which 
Includes all types of deposit 
accounts, rose by 1.5 per cent, 
during the month, but this was 
considerably less than in any 
of the four preceding months. 

Special distortions, which 
make it all the more difficult 
tu choose between M 1 and M 3 
as a suitable measure of the 
money supply, were also hard 
at work. A Government which 
had previously been willing to 
regard the rapid growth of the 
money supply with equanimity 
would not have been embar- 
rassed. in different circum- 
stances, to find reasons for 
delaying action somewhat 
longer — especially since M 1 had 
actually fallen over the past 
quarter and gilt-edged were 
selling well. 

The trouble was that concern 
fell, whether at home or abroad, 
about the effect of a continued 
steep rise in the money supply 
was bound to be redoubled by 
the movement of bank lending 
between mid-September and 
mid-October. Lending to the pri- 
vate sector rose in this one 
month, after allowance.- for 
normal seasonal factors, by close 
on £1,000 m_ Special factors or 
not, moreover, this increase was 
announced soon after the Chan- 
cellor and the Governor of the 
Bank had both declared that the 
intended slowing-down of econ- 
omic growth, would require a 
slower growth of credit— to be 
enforced if necessary, by 
another call for special deposits. 

It would have been difficult 
(o stand idly aside in these cir- 
cumstances without risking a 
fall in the sterling exchange 
rate. The trade figures for 
October made it impossible to 
do so, and the squeeze on cre- 
dit had to be all the lighter be- 
cause it had been so long 
deferred. This belated conver- 
sion to the view that tighter 
control of the money supply is a 
necessary feature of Stage 
Three is welcome. But monetary 
policy is a very blunt instru- 
ment unless backed by appro- 
priate fiscal action. 



Counter- 

advantages 


Above, the company file repository at Companies House, and 
below, the public search room. 


become the CRO administration 
centre. A single-storey reposit- 
ory, easy to fit oat with shelves 
and conveyor belts, will be built 
on an adjoining site earmarked 
originally for a barracks sports 
field. 

At City Road, where 400 
people at a time can inspect 
files, microfiche sets will' be in- 
stalled. Inside one small en- 
velope the following company 
records will be available; in- 
corporation documents: subse- 
quent changes in articles of 
association; changes in structure 
of capital; head office location 
and changes going bade over 
seven years; a list of directors 
and changes over seven years; 
accounts going back three years 
in the first place, gradually to be 
“topped up” to provide a six- 
or seven-year record; mortgage 
registers; and other documents 
relating to mortgages and 
charges. 

The difficulty is that the 
microfilm service will nor pro- 
vide a full, historic picture of 
the company concerned. But 
the Government says SO per 
cent of those who use Com- 
panies House now will find 
their requirements satisfied by 
the new London organisation. 
For them, it Is hoped that con- 
ditions will improve markedly. 
Another hope is to blunt some 
of the criticism by offering new 
facilities. In particular, a sub- 
scriber sen - ice is planned which 
would enable researchers to 
build up their own libraries of 
company files. 


apprehension could also com 
among the * browsers.” So to ' 
could companies surveying th 
field for takeover prospect 
Other “browsers’' would b . 
journalists, for whom the oppo 
tunity to scour the files can 1 
of paramount importance. Apa 
from ingrained suspicions. abot - 
the microfilm process and tf 
ease with which, it can be use 
financial writers are concern*: 
too that only three years - 
reports and accounts will 1 1 
available initially when five 
even ten-year ;reeords are oft 
essential. 

To a degree, London searche - 
face this problem already, wJ -• 

Fall files of Scottish-reglster 
companies being stored in Ed - 
burgh and Northern' Xrela- 
enneerns in Belfast. Anyway, i 
the “browsers," the journey .: f .»rL' 
Cardiff will be necessary 
scheme goes through. Facilit 
there. It is promised, will be fi 
class— although the CRO 
unlikely to offer lifts with 1 
compahy document van serrii 
planned to run up and down 1 
M4 motorway. 




Term Xirfc 


Important 

researchers 

An important problem which 
the Government thinks it has 
licked already is that of lodge- 
ment of prospectuses, mort- 
gages and other documents 
which have to be registered 
without delay — and be available 
for inspection without delay. It 
is expected that documents will 
still be accepted in London . 
mircrofilmed for study, and then 
despatched to Cardiff. • Legal 
experts, at least, look like being 
won round on this score. 

What, though, of the other 20 
per cent, of users? Officials, 
haring studied details on admis- 
sion cards filled In by past 
customers, like to describe them 
as “ browsers ” who often do not 
really know what they are look- 
ing for. But .this description 
surely under-rates the impor- 
tance of at least some of this 
group. They could include some 
rather important researchers: 
for instance, people who have 
had dealings with a company 
which aroused suspicions and 
want to check all the credentials 
available. Shareholders and 
creditors with some reason for 


Sheer 

stubbornness 

But critics of the schc 
argue with force ‘that 
demand for the CRO Is afte 
in London, and to shift 
“ heart ” of the- operation j 
miles away is sheer $> 
bornness- They also query . 
duplication, of effort betw 
the Maindy “factory" and 
London microfilm and 
facilities. ' • ’ I 

The Government says 1 
besides the desirability ? - a 

moving jobs to the regions, TAT* 4' 
prohibitive cost of property !Ul 
the capital is a major obsti 
to expanding Companies He 
in the London area. Yet on - 
fringes of London, there 
warehouses now being bov 
up by developers keen to ob' 
either complete change-of 
approval for conversion 
offices, or approval for “ml 
user " accommodation, whic, 
a good deal easier to come 

The Inner suburbs south 
the Thames would seem 
sensible place to look, esp 
ally if there is any truth 
the latest suggestion that 
amount of suitable -lat 
available in South Wales i- 
doubt If the right-5 
premises can be found, the 
of purchase and conver 
could be eased by an immec 
and realistic increase in tb> 
search fee. which has 1 
unchanged for over 100 y 
There is, therefore, ' a st 
case for saying that the 
ernment should think a 
about where to put the 
Companies House. 


MEN AND MAHERS 


Believing 


in 


Bryanston 


“ Mr. Smith knows what I think. 
I will not be a party to anything 
dubious: I have a standard of 
ethics which I shall keep to.” 
Thus Sam Green, former 
managing director of Rem- 
ploy, current chairman of 
industrial Advisers to the 
Blind, a director of British 
Legion Industries, and, since 
yesterday, a director of Teddy 
Smith's Bryanston Finance. “I 
shall,” he says, “ help the com- 
pany to improve its Image.” 


That Bryanston might need 
some image building, after the 
recent resignation of two of its 
directors, the failure to take 
over Griffiths Bentley, and bad 
publicity about its interest rates, 
is not altogether accepted by 
Smith himself. The departure 
of the two men, Bertie Joseph 
and Victor Baker, “ has been 
blown up to look sinister," he Off TO 
says. Nevertheless, Green, with 
his work “in the charitable Rrijm 
field ” and his industrial' record, 
is a “very prestigious man, 
says Smith- 


While at Ralli be bought Bar- 
clay Securities, the base for 
John Bentley’s future career, so 
he has seen a number of the 
City’s more abrasive entre- 
preneurs at dose quarters in 
recent years. Smith, he says, is 
an “ entrepreneur par excel- 
lence.” ' He is keen on 
providing venture capital, 
which Green thinks is im- 
portant to the economy in 
general; and that ties in with 
Green's continuing interest in 
inventions (he has been vice- 
chairman of- the Institute of 
Patentees and Inventors), be- 
cause “without the entre- 
preneur the inventor is useless." 

But what of the suggestions 
that Bryanston sometimes 
charges unduly high interest 
rates on its finance business? “I 
don’t believe it," says - Green, 
who still Rpends one-third of his 
time in charity work. “ It is not 
in line with Mr. Smith's think- 
ing." 


the associate level of 20 per 
cent its holdings in Dawes (for- 
merly the Neville Group) is in- 
teresting in that this is, so far. 
Jessel's only major banking 
associate. Despite this, the de- 
bate will doubtless continue 
with those who insist that Bir- 
mingham. in banking terms, is 
commuting distance from 
London. There are still some 
big names who have found the 
prospect of a Midlands office 
very resistible. 


Green, one of two new direc- 
tors appointed yesterday has 
had a career which fits neatly 
with Bryan stan’s span of finan- 
cial and industrial interests. 
He started as an electrical 
engineer in Oldham, work- 
ing in the textile industry, where 
he is credited with the invention 
of the four-colour automatic 
loom. After a spell in a number 
of engineering companies he 
went into finance, as industrial 
adviser to the ICFC, and then to 
Remploy. the company for the 
disabled, where he lifted turn- 
over from around £lm. in 1952 
to £6.5m. in 1964. For the next 
five years he was chairman and 
managing director of Ralli Bros. 
(Industries) before the takeover 
by Slater Walker. 


Jess el Securities’ £ljm. invest- 
ment to raise its stakes in G. R 
Dawes Holdings is another sign 
of the growing appeal the Mid- 
lands banking scene is exercis- 
ing on London. In the past lew 
years a procession' of key mer- 
chant banks from the City has 
opened up in Birmingham: Hill 
Samuel, Samuel Montagu, Bar- 
clays Bank (London and Inter- 
national), Old - Broad Street 
Securities, FNFC (via Birming- 
ham Industrial Trust), Henry 
Ansbacher (via Midland and 
Northern Securities), and Slater 
Walker are among those to fol- 
low earlier arrivals' like Singer 
and Friedlander, and Charter- 
house Japhet in tilling what is 
sometimes a fruitful field for 
new issues and always produc- 
tive of merger business. 

Jessels move to build up to 


Enter Mr- 
Grand National 

Two highly determined people 
are involved in the £3ni. 
Ainlree racecourse deal. It still 
has to survive a court case, 
concerning another prospective 
purchaser, and it has already 
taken a year to agree terms 
which would save the Grand 
National, for at least five years, 
and give the Tophams, who first 
took a lease on Aintree in 1843 
and bought the land for 
£275,000 in 1949, the return 
they wauted. 

Of the partners in the deal, 
Mrs. Mirabel Topham, who 
speaks for the 19 shareholders 
of the family company, needs 
no introduction. Now 82, she 
was once a model— “They had 
more flesh on the hone then” 
—and two years ago announced. 
"I'm 18 stone and SO and I 
hope to be 19 stone and 90." 
Perhaps she overdoes the 
weight jokes, for she retains a 
statuesque elegance and charm 
which have done much to soften 
irritation with her seemingly 
endless threats of “ a last Grand 
National*" 

William Davies, 38 (and 14 
stone) is an equally strong- 
willed character. Broad and 
bearded, he yesterday recalled, 
when a Liverpool schoolboy, 
climbing in to watch his first 
National for nothing. An 
apprentice joiner at 15, he 


started his own building 
business at 19. By 1970, his 
Walton Group was, he says, 
making £200,000 a year from 
house-building in the North 
West He then turned to com 
merdal property, his biggest 
success so far being to buy a 
former English Electric works 
at Bootle, empty at the time 
and develop it as an industrial 
complex with Lucas, P & O 
and Lord Vestey among his 
tenants. 

So far. Davies’s sfnry is one 
of the local boy who makes 
good locally. But he is soon 
moving south, having bought 
himself a house in Chesterfield 
Hill, Mayfair, intending to 
tackle the City and Mayfair 
property market. To achieve 
success, at the' same time av 
battling his Aintree shopping 
centre plans through the local 
authorities and also taking the 
Walton Group public, looks a 
tall order. But the Aintree 
story has always been a bit 
larger than ordinary life, so' 
some of the magic might rub off 
on Davies. 


Mastering 

the roles 


When translated, . Lord 
Denning's title of Master of the 
Rolls, correctly becomes some- 
thing like President of the 
Court of Appeal. But the latest 
person to fall into a trap of 
English legal tradition • is an 
Indian engineering graduate 
who wrote to Lord Demling say- 
ing: “I am an experienced 
engineer with a Master of 
Science degree and I have both 
the experience and motivation 
necessary for working in the 
automobile industry. i am 
writing to you in the hope that 
you will help me to find employ- 
ment in your great and famous 
works.’’ 


Observer 


-'ll (ii;. - 
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can help with 

INTERNATIONAL FINANCE 


MA1BL will consider proposals for finance, 
in sterling or in any other currency, for 
projects in all parts of the world. 

MAIBL can help medium or large companies 
needing finance for exports. 

MAIBL accepts substantial deposits in 
sterling and other currencies at competitive 
rates of interest and for all periods. 

MAI BL issues Sterling Certificates of Deposit 
and London US dollar Certificates of Deposit. 

Please call in and see us at 26 Throgmorton 
Street, London, f C2N 2AH. Or telephone 
us on 01 -588 0271. 


Midland and International Banks Limit 

Wiiolly owned by Midland Bank. The Turoiilo- Dominion Bank. 
Standard Bank, and tho Commercial Bank of Australia. 
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3CIETY TO-DAY ~ 


BY JOE ROGALY 


Why we should be grateful to the Arabs 


' done us * *ts supply in. the past. Hie time 

ur. This might sound un- when Ministers’ sole task was lo 
y at a , t? me w ^ iea we find ensure that as much coal, oiL 
elves obliged to use a tenth gas, or electricity as the. distri- 

oil as a result of their poli- butors could manage to sell was — Pa _r_r 

ly-mo treated reduction of available for cbnSmers to bS 

ilies, but rt is nevertheless is behind us *** 

. For the Arab embargo There is no way around this Transport 

•evealed the absurdity of the Those who assert that new i : r — — 

ez-faire energy policy that sources of energy will enable Lw jet plane 
3 een pursued by mostindus- West to returrfto to UoutaS (8<,e,ng } 

countries of the West since days of eheap and abunSrtfuel 
war, and made it plain to argue that it will soon he econn- (•*■1"® 7M ) ■ 
y officials, if not all polftx- mic to exploit tar sands and oil Automobile (sedan] 
fit a broad, long-term, shale, or that nuclear power will. Cross-country train 

c ? m * t0 rescue. Discussions Commuter train . 

. is now a master of urgency, about this are seldom objective, hus (40 

e emphasis here is on most experts adopt either a Z~X7 - ' , . 

. g-term.” Those who believe " doomsday ” approach, suggest* 5 * na " bus ‘ 35 f 001 * 

■ ■ all that we now face is an toff that shale and advanced gas- Suburban train 
ivenient be ginning to the cooled reactors will be of .no 
sr are mistaken. The price help, or its opposite, arguing . 
il was shooting up before that the price mechanism will nn woor afford 


THE 

Passenger 

ENERGY EFFICIENCY OF TRANSPORT 

(U.S. figures: Source — Science magazine) 


Passenger 


Cargo ton 

Transport type 

miles per 
gallon 

Transport type 

miles per 
gallon 

Large jet plane 
(Boeing 747) 

22 

One-half of a Boeing 707 
(160 tons, 30,000 hp) 

83 

Small jet plane 
(Boeing 704) . 

. 21 

One-fourth of a Boeing 747 
(360 tons, 60,000 hp) 

1M 

-Automobile (sedan) ‘ 

32 

Sixty 250-hp, 40-ton trucks 

50 J) 

Cross-country train 

' 80 

Fast 1,000- ton, 40-car freight train 

973 

Commuter train . 

100 

Three 5, 000-ton, 100-car freight trains 

2503 

Large bus (40 foot) 

125 

Inland, barge tow, 60,000 gross tons 

2203 

Small bus (35 foot) 

12& 

Large pipeline, 100 miles, two pumps 

. 500.0 

Suburban train 

200 

lOOjMO-ton supertanker, 15 knots 

9303 


Thus one inch of roof insula- 
tion might be sufficient on a 
personal cost-benefit basis when 
oil is cheap aiid' a householder 
expects to move within five years 
or so; three inches is absurdly 
cheap when the life of the house 
is taken as 50 years, fuel con- 
tinues to rise in price through- 
out that period, and the cost to 
the nation in terms of a scarce 
physical resource is calculated 
accordingly. Again, industrial 
buildings and offices must be 
heated, according to the law. For 
this reason it has previously 
been assumed that, since the in- 
habitants are guaranteed com- 
fort, there is no need to legislate 
tor high standards of insulation. 


no longer afford to have the pansion: according to Lord shortly: it will be instructive to Transport 


rtAronnri ^ at SUpply meets coal, gas, and electricity Indus- Avebury, in a thoughtful pres*- see whether they provide tor 

6 argu f n . s rnfrTL,.. . .. . . .. _ tries compete with' one another dential address to the Conserva- such t hin gs as 3 inches of insu- 

^ the . PfP^elng and with oil in an unrestrained tion Society last Friday, “it will lation in lofts, 2 inches m cavity 

tries could benefit by keep- F be Fj®*®. effort .to increase total energy become physically impossible to walls, ’ and properly insulated 

° £ rapit ** y T consumption. Artificial depres- sustain growth at the Tates we floors, for such standards would 

eciating. asset in the ground 5?® siou of the price of fuels,- have experienced in the recent result in the greatest savings in 

V ^"^^ rSt °°^ be£ore 1:1181 whether by subsidy or by past,” unless there are new future use of fuel in new houses. 

eStoS°Sf d^aS^ve" Sist^g projections of demSd J 1 * to the problems of ^ merature on ^ 

^StT^affaJoX^ tor enmrgy between now and the OTpp,y 1111(1 demand * siderable, and there are tech- 

, end) of the century. - during the currency of incomes But, well before such an nical difficulties: some engineers 

- Even in Britain, with its North J* 1 J° A0 °* er tenable, extreme is reached, there is a argue that too much insulation 

rraillUtie ' . Sea discoveries, the most opti- sales of energy, even j on g list of actions that the in the walls in the coldest parts 

, mistic estimates suggest that, if 1™“ J “ use ‘ is grossly Government could take to of the country can lead to ,ice 

j miwoioar demand continues to increase at ^efficient— -such as electricity ensure that the waste of feul forming in the outer brickwork, 

r i.p, present rates, our period of self for home heating— wll have to jg reduced to a -minimum. • or water seeping through. But 

EL 1 P ST? ^JS^SS^SS. sufficiency will last for only a he brought to^an end. (Anyone these arguments have been 

•i a v fed few around 1980-and who doesnot tate the point T t ' around tor a long time, and it 

SJffa??. S* 0 " even that at the cost of not about electricity should ponder UrgCDCV is plain that the difficulties can 

- fo f **!? sharp exporting any pf what by then the that some two-thirds of ® J be overcome. There is no profit 


-nav wpii iew years arouna iwso— ana arouim ior a long ume, ana il 

even at the cost of not about electricity should ponder UrgCDCV is plain that the difficulties can 

•JSTSr f °I sharp exporting any- pf what by then *be fact that seme two-thirds of to •/ be overconie There is no profit 

5 . , inaT Ule Araos are w j]] be an extremely valuable fhe coal or oil used in m a ltin g For a start, it could amend in patting off decisions any 

nisteruig. . commodity to our partners in it is lost at the power station, . the Building Regulations to longer. The delay in the past 

is will nertainly be the case what we must hope will by then while a further 5 per cent or provide for the highest possible has been due to the lack of a 

.. a Government now reviews be a more integrated European so is lost in transmission). • standards of insulation in sense of urgency about fuel sup- 

\ *ntirc energy strategy, so community. At the most extreme' end of -homes, while legislating for plies and the use of economic 

as much attention 'can be Concentration on 'the .demand this argument, the Government sftnilar insulation in factories analyses based on cost-benefits to 

lo the demand tor fuel in side will mean many changes will have to consider the effect and offices. New .Building individual householders or office 

uture as has been paid to in traditional policies. We can on the policy of economic ex- Regulations are in fact expected workers rather than the nation.- 


Even now, it seems that the 
Government is relying on the 
price of oil as a means of con- 
centrating the minds of 
businessmen and householders 
voluntarily on the insulation of 
existing buildings. When it 
fully appreciates the urgency 
of the long-term supply situa- 
tion. it may come around to 
regulations, taxes or subsidies 
designed to enforce these im- 
provements. Such a policy, 
pursued to its fullest extent, 
might after a few years save 
as much as a third of the fuel 
used in heating, although some 
of the saving might be taken up 
by a higher standard of warmth. 
Much more could be saved if 
future buildings were designed 
wltb fuel conservation in mind, 
making the best use of position 
visrfreis the sun, smaller win- 
dows, lower ceilings,- and the 
like: the professionals .claim 
that all this can be done with- 


out making the insides of homes 
and , offices particularly un- 
pleasant. 

.A further area of' potential 
saving is in transport. The Idea 
tbat buses and trains should be 
used more than cars and lorries 
is now widely understood (al- 
though the equally logical use 
of larger- lorries to save the use 
pf greater numbers of smaller 
ones is not). There are good 
social reasons tor abolishing the 
use of cars to commute to work 
in city centres; one ' way of 
achieving this quickly might be 
to prohibit the occupation of 
any parking space whatsoever, 
in streets, under buildings, or 
in public car parks, before, say, 
10.30 in the morning. 

Such a policy would be far 
more radical than a simple bar 
on Sunday driving; it would also 
constitute a long-term means of 
conserving fuel while' at the 
same time enforcing a much- 
needed switch bade to public 
transport in the cities. 

Commission 

There are also important sav- 
ings to be made in industry and 
agriculture. This Is not a matter 
of the temporary cuts how being 
songht for good immediate 
reasons by the Government, but 
rather of long-term changes, in 
what is produced and how it is 
made. Again, the literature is 
extensive: a good start can be 
made with the recent “World- 
Energy Strategies ” put out by 
Friends of the Earth and 
articles in the March 30, April 
13 and July 13 issues of 
“Science,” the journal of the 
American Association for the 
Advancement of Science. 


What this means is that 
Governments have to weigh the 
new-found disadvantages of 
energy-intensive industries 
(such as aluminium smelting) 
and agriculture (such as in the 
use . of certain fertilisers . and 
feedstocks, not to mention' the 
frozen food industry) against 
their general advantages. In 
many cases, the price mecha- 
nism will of course do the job; 
the point about a thorough 
appraisal of the demand side of 
the energy equation is that 
from now on we at least need 
to know what such activities are 
costing us. and take action If 
the equations come out the 
wrong way. 

For this reason there is much 
merit In the idea, increasingly 
popular, of setting up a national 
Energy Commission. Lords 
Robens. Janlaw, Rennet and 
Avebury have all come out in 
favour: the differences between 
the various advocates emerge 
when you look at the detailed 
brief. For myself, 1 fancy Lord 
Avebury’s description of such 
a commission as necessarily 
*• independent of any of the fuel 
Industries and nf any Govern- 
ment Department.” 

It ' would be essentially a 
research-and-advice operation, 
serviced by adequate profes- 
sional staff, and with any luck 
it might arrive at a properly 
balanced view of some of the 
many conundrums involved in 
moving to an era of scarcer 
fuel. The era may not last 
forever: next century we may 
have fusion energy. Until then, 
we can best survive by learning 
the lesson the Arabs are teach- 
ing us. 



Ambulance crews 
iet for £4 rise 


Agreement near on underground First hammering of Irish firm 
9m. tons oil store at Teesside . 


f OUR LABOUR STAFF 

)N LEADERS representing 

00 local council manual 
ers are meting to-day to con- 
a pay offer, believed to give 
ases totalling more than 11 
.*ent. The offer might lead 

end to the ambulancemen's 
;te. 

c offer, discussed iuforai- 
between local council man- 
ent and unions last week 
now confirmed in writing, 
yield rises of about £4 a 
for the ambuiancement, 
ire protesting about delays 
reducing a new wage struc- 

mass meeting of London's 
ambulancemen will be held 
rrow to consider stepping- 
ie industrial action. Two 
itions— one calling tor an 
ited strike and the other 
K for selective one-day 
s — have already been 

1 tor the meeting, 
response by ambulance 

yesterday to calls by shop 


stewards to accept accident and 
emergency cases only was 
described by the Greater London 
Council at patchy. Some stations 
in the south-east: and north-west 
of Londop- were operating re- 
stricted services, but crews, in 
the south-west and north-east 
were working normally. 

Crews’ in 40 local authority 
areas throughout the country 
are now running restricted ser- 
vices. 

To-morrow’s meeting was 
called after shop stewards voted 
on Thursday to answer accident 
and emergency calls only. After 
the vote, many stewards com- 
plained that full-time ofiicialB 
had unduly influenced the meet- 
ing not to call for strike action. 

The main moving force be- 
hind to-morrow's meeting is the 
Federation of Ambulance Per- 
sonnel, a small breakaway 
organisation which has no official 
standing with the local authori- 
ties' joint national council. 


BY RAY DAFTER 

JJAJOR OIL companies and 
Imperial Chemical Industries are 
said to be near’ agreement over 
a multi- millio n pound , plan to 
create an underground' store 
beneath Teesside for 9m. tons 
pf o!L 

ICI said last night there were 
“excellent prospects tor a satis- 
factory -agreement- being/reached 
with' the oil companies.'! - 

Although the companies have 
not' yet been named, it is known 
that ICI is at a conclusive stage 
in its - discussions with Shell 
Chemicals and BP Chemicals 
over the possible - joint con- 


struction of a £100m. ethylene 
plant. * 

The mdst-favoured site tor this 
cracker is. at present, Teesside 
and it is likely that if the store 
is built- it will be used in part 
to hold the necessary oil feed- 
stock for the plant 

The storage scheme involves 
turning a disused anhidrite mme, 
part of which ; runs - under 
Billingham town centre,-, into a 
huge oil reservoir. It .would be 
one of the biggest underground 
oil storage centres in the world 
capable of holding almost one- 
tenth of the current U.K. 
consumption. 

The mine, extending over two 


square miles, is close to the 
Teesside end of the pipeline 
from the Ekoflsk field in the 
North Sea. Adaption would take 
several years, possibly employing 
a labour force of 300. 

Dow Corning, part of Dow 
Chemical Group’s interests, has 
also ann ounced a several million’ 
pound project at its Barry- 
factory in South Wales. j 

The scheme involves the . 
modernisation of the factory ini 
order, says the company, to 
satisfy anticipated demand tor 
silicone products. The company’s 
latest, silicone manufacturing 
technology is to be' used. j 


BY NICHOLAS LESLIE 

THE FIRST “hammering” of a 
firm of Irish stockbrokers was 
announced yesterday. James 
O'Connor, a small firm based at 
Limerick and with an office in 
Galway, has informed the Stock 
Exchange Council that it is 
unable, to comply with its 
bargains. - 

The firm has three partners, 
who are brothers. They are ’Mr. 
John Coleman O’Connor, Mr. 
Patrick Mary O'Connor and Mr. 
Joseph Mary O’Connor. . • 
O’Connnr i<* the fi-st flnu- to be 
hammered since the unification 


of the London and regional 
stock exchanges, in April. 

No reasons were given in 
yesterday's announcement for the 
firm’s failure, but it is believed 
that O'Connor’s dealings in min- 
ing shares, particularly Canadian, 
led to the present situation. 

Although the sums involved in 
the failure may be large by Irish 
standards, the Stock Exchange 
compensation fund .is more than 
adequate to povef any claims 
which will arise. 

At present It stands at just 
under £lm., but on each failure 


a call of £1,000 may be made on 
each firm. This, in view of there 
being some 4,800 firms, means the 
fund could if necessary be raised 
by about £4.8m. Such a call is 
unlikely in this case. 


LIFEBOAT STAMPS 

Guernsey Post Office is to issue 
a set of four special stamps on 
January 15. to mark the 150th 
anniversary of the Royal National 
Lifeboat Institution. Printing Is 
by Hello Courvoisier of La Cfiaux 
de Fonds, Switzerland. 


Jessel Securities acquires 
first major banking stake 


BY MARGARET REID 


JOHN WYLES. LABOUR REPORTER 


■m 1 1 ' 1 1 JESSEL SECURITIES, the finan - gives rise to a closer working development of the banking 

nrtrinn rlnplrprc hoplr Cial and industrial group, has relationship and offers consider- activities of the G. R. Dawes and 

onaon aocKers oacK S 

emand for £8 rise Him. de”? IIS inter,* in Mf- Mania Balt a Jewel “ 

^Lefr^o^pefeei £7m. SCheffie at 

JOHN WYLES, LABOUR REPORTER Waw “. p " " nt - ing with Dawes over the years. 

... . , , _ Mr. Howard Dawes, c h ai rm an “ We welcome the closer connec- ii'/»l!_. r ,i. / . XTT /» 

UNOFFICIAL national pay strikes m support of a demand of Dawes, whose name has just tion with the company, and FCllXStOWe 
■ign led by militant ‘°JLf n ^ a !^ e I e v l ncreas . e * baea changed from Neville believe that it is very well . - __ 

shop stewar^ given 'tiSXteSf <*mP following its incre«ed POlt laUDCfaed 

J j Sl t Tday w national shop stewards’ com- concentration on banking, a fc ^ capab]e of a p _ t of THE p<J , y-Hxstowe has 
.^500 London dockers backed mittee at a meeting in London announced yesterday that Jessel further SeLrtlS fiSt berths its xS 

land for 20 per cent pay. on Saturday. The commute has had acquired 974,880 shares -at ^ imf>0 rtant asnect of the expansion project A spokesman 

' 5*5, been virtually vdthout influence 155p a share . • ■ . ™ ase % rtake in ascribed the opening as the most 

dopled, the demand would th^^arest^y* moves are%een This represents IS per. cent, of Dawes will rank for accounting S^Tort^riScT^comptetioS 
| about 5.000 men in J,omum as A hid by shop stewards to gain the Dawes shares, and raises the Purposes as Jessel associate. Mr. ^ ^ ^ container and roU-on 

I ner bases and the Royal the Initiative. small interest which Jessel has Bell refeiTed to « as becoming facilities nearly 10 years ago. 

r Weal India Groups of YesterdavV vote 'in London tor some years had in. Dawes to * Quoted associate arm More than L500 feet of new 

I n Smflm 'The data ™u?d poses ^ l Contradictory problem over .2tT per cent. . engaged in banking.” quays, create from w acres of 

■ u uuum. me ciauu wuuju r . -i us- within the last faw mnnthc land reclaimed from the sea at 


£7m. scheme at 
Felixstowe 
port launched 


u..:. —i„ ueicKoio wuiiui\ics wuuoo umi annual meeting- . mut invest - . . . . w-rw™ 

35 Iw eSt. b p!an for a £1 ° a wec , k claim *“ meDt is thc ODl ? ma *> r banking of its industrial subsidiaries, for ^ t ^ y w SS5 bl car20 of roSiSn/ 

-“a week. „ _ thrown out by a larger mass associate of Jessel Securities, and *et proceeds of £4.4m. be aSibSe 

as recommended to yester- meeting last mouth, which i S regarded as .a permanent This has enabled a further when the new development 
mass meeting by the favoured a return to incentive investment. The association £2 .5m. to be devoted to the completed in 1974. - 

3 port shop stewards com- bonus payments. 

. Similar demands have The committee is expected to : — — 

t been adopted by dockers meet shortly to discuss the next 

crpool and a number of pay moves. Meanwhile, Tilbury’s a dip a-’ ’ 

major ports, while Hull 2,000 dockers have been called ■ I O \T ■ . I*n66 PflllTIPI I CTOTT' rri*l l/A 

s yesterday slaved the to a mass meeting to-morrow to T Vr v3i3 VvMlIvW 1 vJI>mJU. ^ AM 1 IV C 

.in a series- nf- one-day discuss the pay claim.. - v 




J OUrilHlKltS ALL THE council staff at Clay which placed him or her in the Government’s anti-inflation 

. • ' s Cross Urban Council, Derby- jeopardy under the law.’’ policy. 

1IT1 03 shire, went on strike yesterday. The staff set a deadline for a NALGO officials said last night 
U F LaiUpaigll The 30 staff including the 'four "nrten reply, but received only that therbelieved tbat the strike 

OUR LABOUR REPORTER . ' fe S ^3*=" ^ 

National Union of Jour- The Institute of JouroaUsts J^us^the ifUff. eounriL ZSSS? *SSS 

iournalists ^orf. provincial platot aft^ National todurtriaj demwds by ^ membera SSd'ffisSiS ’SS’uSt ^the 

Pen to adopt restrictive Relations Court that the NTJJ The staff was latw acmwed of draw 8ervlcea . ^ after a gpell 

g practices from to- had committed an unfair indu^ blarimml mid decide to ^ Brlggs ^ ^ j-espon- informed the natioSd aeS 
J morning in support of trial practice at a South-W^t dt^r th r g ■ kibllitv now rested fiimly on the that it gave full support totbe 

on's pay campaign. Essex subsidiary- °f the West- The council offices -were totally shoulders of the councillors. But, action bv tbe CJay Cross staff 

vulur sent out yesterday t SCS^iSFiiS UtSS SHSSE* - N^GO branches iu DCrb y : 


BY OUR OWN CORRESPONDENT 


CHESTERFIELD, Nov. 19; 


OUR LABOUR REPORTER 


"blacking" all material 
by non-N U J members, 
i a strict 40-huur week. 
I allowing the number of 

in newspapers to be in- 
above the level at this 
year. - 


More Labour News Page 12 

MIDLAND’S YORK 
BRANCH OPENED 


emergency which might affect He claimed: “We have been 
life and limb.” model employers and we have 

The strike has brought to a done everything possible for our 
head trouble between the staff staffs from; the chief officers to 
and the councillors since the the most junior, of juniors.” 
resignations were handed In last Hie strike is the- ltaest in "a 


BONE CRAVENS 
£1.6M. EXPANSION 

Bone Cravens expects to spend 


nut i« Rtettbine no Its The °*V ' pee* 1 ** '"LJS week - Jack Briggs ’ East series of crisis confronting the £i_6tn. on machine tools and buSd- 

B »v,D th nlrc Midland Bank Parliament Street, Mi dlan ds district organisation councillors. They are already ings during the next four years to 
more than Ynr1tT hnn ? i ' u?^ ed i ^ office™ of .NALGp, the staff's liable to a £7,000 surcharge for boost -the capacity of its Sheffield 
/ rituf 1 ne«pa m p?ra 1.3 ^ ^ * boat «> per cent. ' 


surcharge for boost -the capacity of Its Sheffield 
e rents under works by about 50 per cent. ' 


Ireland: 

manufacturing 
for profit 6 
in the EEC. 

Ireland's manufacturing advantages are: 
abundant manpower resources...ready- built factories and 
serviced factory sites... substantial grants for capital 
investment and worker training... and 1 5 years' tax freedom. 

• It is the package that guarantees your manufacturing profit. 


Strategic location, 
speedy transportation. 


By tn; Contaimn, gsrarsl' 
cargo and driva-on/dnvc.'oH 
twnasto British and Continental 
porta. Regular sailings to other 
world destinations. 


By air: Regular scheduled 
services to all EEC countries 
including 10 British cities. 
Daily transatlantic services. 
Internal; National read- 
haulage system; 24-hour rail 
height service. 


Abundant 

manpower 

There's no shortage 
of willing, educated 
workers. IDA grants 
Cover training costs. 
English is the every- 
day language. 


iMilunilfi fimiIM- nffar 

woOTT* UfUlll mra 

-too good Co ignore: 


Room to expand-pius up to half 
the capital you need. 

frafend has industrial site* in a wide range of choice 
Buy a fully developed. site or rente ready -to - 
occupy factory on fmreurebJe terms. / TJ X — 

IDA cash gram cover up . i X , ■ 

lo 50% of yourtnv&tfntni ^—1x5=^—/ I ■ 

in fand. buildings, factory 

mKhfrmy.lnttaJMon. ■ SB H - 


No red tape! 


it £15 a wedfc.lncreMBs. B»hk, ; lriirt (kuumny. 


L required to 


duty which are above the limii set by Developmem Act 


Onu organisation handlas In/amTs 
ProOtDt/ar. nmgotimimsmad 
•mngas avarytMng - and 
provides aftartan 
Inland's Profit Offer jit a snam- 
rmad peckaga Your company 
deals wilh one organisation only- 
dlmlnsring delays, frustrations 
and infbmuilon gaps. The. J>s<» , 
sorvicos provided by W 
IDA Ireland, fc 

ertapfehadbytha ■ MAfli 


Govwnmant to promote balanced 
industrial growth, include: 

• Advice and information on all 
eapeciB of setting up a factory 
in Ireland. 

-f Negotiations with 
\ all jntorested parties 

iy^i-^r' n IroJand, public 
< \~jf andprivaia. 

Full aftercara servicing, 
mtam anywhere in itw 
country. . 


fSsI - 1 I i 
uliSg l j Q j 

IDA Ireland A 

NxsnwLoevEumENTMrHorerf 

Head Office: Lentduwne House. 

D Jbfin 4. Ireland. 

London: 28 Bruton Street 
London W.1 _ England. 

Parle : 45 rue Plena Charron, 

75008 Paris. France. 

Brussels: 77 Rue Joseph IL 
1040 Brussels. Belgium. 

Cologne: 5 K6ln-Marisnburg 51, 
Bavamhalgunal 1-3, Garmany. 

Olflcn at Now York, loa Angeles, 
Chicago. Tokyo, Toronto, Sydney. 


- - - 



iv 

f? 

:i. 

m 


T 

a; 

P» 


dt 

;n 


24 


mine 


COMPANY NEWS + COMMENT 


Yarrow profit up by over £2?m. 


TAXABLE PROFITS of Yarrow 
and Co. expanded sharply from 
£0-8Sm, to in the year 

ended June 30, 1073, including 
shipbuilding grants of £976,546 
against £94.380. 

As forecast in March the 


INDEX TO COMPANY HIGHLIGHTS 


cent, (a single payment) to 20 per 
cent, uiih a 15 per cent, final. 

At the half way stage, pre-tax 
profits mere than trebled from 


□lent of 7 
cent, net 


per cent, gross, 4.9 per 


£867.000 against £401.000. 


Trad'ir-; profit • 

1972- 7X 

t 

ISTS.TX 

Shipbuilding grams . 

EQjjtG 

N« atvL'sauem income 

4SO.HV7 

Sale of Inrosunts-, c-«r. 

160.109 


3.556,048 

L.K. lux 

240.M1 

Owricss tax 

st: 

• proill 

:t.a6.<i3I 

t-o special reserve* ... 

;.s3S.mn 

Lcuviiu 

316.431 

Divldciid5 . 


a After dcdiK-Ung depreuauon 

• tiv. noi. '• Beiiw iki 

profit of 


IS-TOD 
ITS ,571 


9.339 

£19.267 


Company 

Page 

Col. 

Company 

Paige 

CoL 

Arbuthnot Latbam 

24 

4 

Kwik Save 

25 

3 

Automatic Oil 

25 

4 

Leisure & Gen. 

24 

4 

Brooke Bond 

26 

4 

Moss Engineering 

24 

3 

Burgess Products 

25 

2 

Photo-Me 

24 

3 

Chamberlain Phipps 

24 

1 

Pochin’s 

24 

3 

Charterhouse Inv. Trust 

24 

4 

Property Investment 

25 

1 

Chesterfield Props. 

24 

5 

Safeguard Indnrtl. 

24 

S 

Clan Motor 

24 

6 

Stothert ft Pitt 

26 

7 

Commercial Union 

25 

1 

United IndustL 

24 

5 

Davis (Godfrey) 

25 

4 

Ward & Goldstone 

24 

4 

Dollar Land 

25 

5 

Wolverhampton Die 

24 

4 

Imperial Group 

26 

4 . 

Yarrow 

24 
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Ward & 
Goldstone 
upturn 


WITH SALES up £2. 14m. to 
£l3J2m. taxable profit of Ward 
and Goldstone advanced from 
£893.070 to £917.384 for the half 
year to .func 30, 1973. 

The interim dividend is main- 
tained at 6 per cent, gross— A2 
per cent. net. Previous total was 


SSI directors, demand for the group’s share if demand at home falls Sxom profit 

iw.ooo products continues at a high level, away. Meantime. a net p/e of 11 oiO,3nL bc \ fore tax. 

2.0lp on earnings for the past 12 months Profit for the six montns was 


in products 
Earnings 


3LJ51p aI ^r a i0^f share but is not too* stretched, while at 46p after depreciation of 

J* ... ...I _ At £ 4 MAM ilANt TVIItef Um -V lAlrl.lhl 


i Shipbuilders). 
The net 


.?? 1 Pr° Gt of son is not possible because of the considerable comfort. 

bhipbuddcra) IS not at PJ^ent f nlro(luctio n oE unputation tax. Statement Page 26 


the directors say direct com pan- a yield of 6.3 per cent, must be a 


gtaSTfJ'diMoS.iSuSi. M2!^«<sr2^ 


avuiiaDlc lor tiismDUUon wiuiuui rt hpenrhe same for 

DcFcnce.^nd unufldver^fp'rofit 0 °f ^S^ceut 

a fteiiaiied balBnCC ° £ £96l, ‘ 139 “ as the figure of 2.01p is compar- 
° Waters emphasise their 

statement of last year, that diffi- !ThovV ’ 

c ill ties have been encountered 


iiththc Creator London Council _ The^merimjvidond isheld at 


Moss Engrg. 
makes and 
pays more 


(£373,000) and £16£74 
(£18.500) transferred from invest- 
ment grants account 
Tax takes £455,692 (£357,228) to 
leave net profit of £458,692 against 
£535,842 in the same 1972 period. 



The Financial Times Tuesday Novemfeer 20 1975 „ jjj 

— IZSer 


BIDS AND DEALS 


Haden’s £1.3m. for 
French n 



Hadea Cartier announces that .deal is. seen as representing ? 


agreement has been reached, mb- Important Increase in M. and H 
rohol ' 


ject to shareholders* approver and interests 
all necessary factoring. 


comment 


W HU UIU MlTilll l uviiwvu . n na f 

S r ^TnSc“ d u P “Vu&on ^ ^ 

JmTtiie mule* of' Vrhfcfe 1 cannot An encouraging feature has 

k^They^ack?" that all known and P™1? 1 ® verseas com P atlics ' Lag Group' turn out to be £483.642 


The .story behind Ward and Gold- 
stone's one-point drop in margins 
after six months to 6.6 per cent 
is a familiar one — that export 
earnings, though rising, have been 
insufficient to offset exceptionally 
sharp rises in costs. And the 


Sir Eric Yarrow, chairman of Yarrow and Co., who yesterday 
reported a £2L5m. jump in pre-tax profits to £3-45m. for the 
year to Jane 30, 1973. 


DIVIDENDS ANNOUNCED 


5 => 


average of £2m. a year on expan- 


anticipated losses have been pro- lh §j^5SJJj| a continuation of f0r **“ 2toM»9 be^‘‘^Srly Vat^ful. 


vided for in the accounts, except Tiny «pecr a rononu*u«« u. year tQ August 3L 1973 . The a«Shb&ito of 

for any payments which may fc the .**4 the divided lai rated from ™ pacit> . la iourand ra* 


required 
litigation. 

Chairman is Sir Eric G. Yarrow. 


result Of "the «roup has achieved during 
last ten years, subject 
effects of the 
counter inflation policy 
UK. and a possible shortage of 
raw materials. 

market Firsrbair 

1BT3 1572 


L - ~~ — r° .1,0 4p to 4 l2p with a maximum h _ v _ nnnnrentlv n resented no am 

Government’s P®™ itted Anal of 2.95p gross— pro blems so far. In yesterday's 

olicy to the ^pnetperSopshar^ ^ market it '\as scarcely sensing ggSg**, 


• comment 

Small wonder that the 
pushed Yarrow shares ahead 10p 
yesterday against the trend to 
130p, with profits almost Turnover . 

quadrupled for the year; earlier 7™**5 nroBt 

outside estimates (including ship- before tax'""!!! 

building grants) have been beaten Taxation 

by well over £lm. at pretax level, xn profit 

A more detailed account of how Minorities 

this rise has been achieved will 

appear in the full report, but if R ela in^d !!!!!"!""!!!!! 
the halF-time bulletin last March The group makes components 
is anything to go by most of the ^ maten - a j s for the footwear, 
pace. has. copie from shipbutidipg,.. c i ot; ) 1[ k lff an{i automotive indus- 
Recogmtion or the change in the ^ b 
group's fortunes is reflected in u * 
share price against 


Home sales — .... 

Exports 

Inter group soles 
£ ' £ Trading profit — 

U.199.CT3 ll.41S.ffi9 Depredation 

373.6*1 692,972 Imprest 

90.549 Pratt before tax 

man Tax 

252.000 Net profit 

350.323 Dividend 

31JS2 . The Birmingham-based 
319,171 makes axles, . transmission 
Jfi'2! ponents, etc. 
i77.93a Meeting. December 28. 


Current 

payment 

nrriprT Arimthnot Latham. ...inL 2.693 

raw irmJerS f^Srave Assets 0.28 (s)t 

raw materials ^ ^ 

Chamberlain Phipps ...inL 0.56 St 
Inv. inL 3.057} 

x £ that the shares dropped 9p io §j5r!i?*n* £ TOpS ’ S '-. P 

ubur 5.3MJM9 130 p, and a yield of 4.6 per cent 

405,706 6M.7S2 and p/'e of 8B reflect uncertainty &®ineertng .Mate If 

4si.«7 about the year’s outcome. Pocnfn s loll) 

iai.379 
U3.SS0 


1.U.091 

738 sn 

333.000 

333349 

32X81 

351,168 

mast 

249,783 


701, SO 
776,547 
122.668 
170.336 
0SSM2 
166,043 
317.399 
95,153 


inL 


147,345 

060456 

soassi 

281X75 

120,770 

group 

com- 


comment 


Arbuthnot 
Latham 
improves 


3(b)t 

3fb)t 

7.63(a) 

45S 

rid) 


Property Inv. 

SidiFoy 

United Industrial 

Ward and Goldstone ...inL 

Yarrow 

Zambesia int. 1.035* 

* Equivalent after allowing for scrip issue. ? Pence per 
t On capital increased by rights and/or acquisition issues, 
equal to last year's gross, (a) Net 5.3375 per cent, (b) Net 2.ip. (c) 
Treasury permission is being sought ( d ) Net 4.9 per cent (e) Net 
2.065p. (f) Net 3. lop. (g) Net 0L2p. (li) For 15 months. 


Date 

Corre- 

Total 

Total 

of 

sponding 

for 

last 

payment div. 

% 

year 

% 

year 

% 

Dec. 17 

&85 


9£ 

Dec. 19 

nil 

0.85(h) 

nit 

Dec. 18 

4 

&3S 

5.38 

Dec. 22 

0.8 

w 

2.34 

Dec. 21 

1.3 

_ 

4J25 

Dec. IS 

1 



3.94 

Dec. 19 

1* 

— 

3.85* 

Jan. 9 

2.73 

4.2 

4 

— 

71 

20 


Dec. 21 


__ 

7 

Dec. 3L 

nU 

3 

nil 

/ — 

7.3 

13.13 

12.5 

— 

6 

— 

ZS37 

— 

7 

10 

« 

Jan. 4 

1.5 

— 

?Jo 


. . . . In limber-based man 

subject to obtaining ; 

exchange control consents, to The Midland shareholders a 
acquire the 20.6 per cent minority being offered . either M and 
shareholdings in its principal, shares or cash. In 1OT2, Mid lam! 
French subsidiary. SocKtd Carrier, pre-tax -profits amounted 
for some £L3m in cash. £32L53fi. compared with £3 LOT? ti 

SocWte. Carrier operates as previous year. For the ciare 
designers, manufactorora and in- year a figure of £110080 is beir 
stallers of air-coadltloning systems forecast The company’s a 
and designs and installs large-scale tangible assets at December r 
metal finishing plants; primarily 1973, had a book value of £343, if 
for motor vehicle bodies, in although a recent professtoc 
France and elsewhere In Europe, valuation of properties threw > 
including Russia. a surplus, of S29&32& 

Profits before tax or SdcftfW 
Carrier, before deducting aSnoonts r . Di; icecmvc 
attributable 10 the minority hold- . ^ , ASPtb lUa 

ings now being purchased, have SWEDISH VENTURI 
Increased Cram some £319,000 for Svctab of Sweden and The Ca 
the year ended June 80, 1908, to Asbestos company have agm 
around £1.001.000 -for 197*. Net subject to receiving ibe necesn 
tangible assets of SodOto Garrter Government sad - exchange « 
at December SI. were about £2.1». trot approvals, - to form a jo' 
The directors of Haden Carrier Venture to manufacture fried 
consider that Socittft Carrier will materials tn Sweden, 
continue to trade successfully and Sveub, a state company Cc 
that the acquisition will yield corned with t&e setting up of n 
benefits for the whole Group: Industries In-Sweden's devdi 

meat areas, has acquired t 

CHLORIDE EXPANDS 

IN ITALY • bntitehntos maimfarturer local 

Chloride Group has further ja Got honbu i^!. SB3F will ret 
expanded its acuviUes ov e rse as . N* existmg farilltlea m Goth 
this time in Italy with the acqniai- burg and bmld a new Kr2f 
tion or a 60 per cent interest in at Solleftea, north 

Industrie, Composlzkmi Stampate StockiKMui. r 

SpA for fim in cash. Cape Asbestos wfll acquire 

ICS is a private company with Bf r cent, or the equity of S’ 
an annual turnover of about £5m, 5?-.Py ^ eln *, rained 
operating from works employing Svetab, Small, and Parkes, 
some S00 people near Milan. whollyiowned subsidiary of C 
The company is claimed to be Asbestos and manufacturers 
Italy’s largest moulder of thermo* w,n ‘T 

plastic, thermoset . and hard know-how to the new vent 
rubber components and battery £ r * 001 , t * ,e * r extensive research 1 
separators and an important oewlopmpnt .and- - -product 
J£S supplier to the Italian battery and Manchester. 

automotive electrical m&nufactur- f™ factory, which is antlcipa 
inc industry to come into production In J 

ICS win complement the activi* 1975., wlU initially employ - 
ties or two Chloride's U.K. - - 

companies— Chloride Lo rival and „ Sw. will promote sales to 
Chloride Shires — manufacturers Scandinavian original cquipm 
of high technology plastic mould* and replacement markets an< 
ings and sanitary ware. 


share. 

SNei-. 


part of the production will 
exported.. It Is not unticipa 
that the new plant will mean 
cutback in production in 
Manchester factory which t 


the current share price against m rnmmpnt 
the 90p “ low ” for the year, but • comment 
a p/e of 2.4 excluding grants and chamberlain is off to a good start growth since 1968-69. In the 
sale of investments tor 4.4, fully f 0r the year—- with profits up by eveot, full year profits have risen 


At the halfway stage; when profits bank l^tar the^^t 

were 17J per cent, higher before 


tax. Moss Engineering appeared to SSreSL^mDared^Uh^ the°same ^ com P an > ' vas not 00 ^ healthy, 
be headed for its first real pre-tax SSESt* 2Slff re IiJ}pL h« in G bui, « on a 50111311 foundation. 


1972-73 period, states 
Mr. J. F. Frideaux. 


l“ e lL s ^' s ._ t 5® t w^.S_S!7 idihilit3r R er cent * P. re : ta ?rT an . d ,? xp t5 t ! merit's recent measures have 


Until the effects of the Govern- ~ 


“but will further 
profits this year 


increase 
and in 


our 

the 


gap has yet to be bridged. 


further growth in this half. But downturn in the second half) on begun t0 work through the 


Chamberlain 
Phipps up 
at halfway 


thereafter the group may run into -a 7 per cent, drop in sales, 
volume problems as consumer 


He disclosed that negotiations 
were almost complete for the con- 


a « per tciiL urup m aai«. _-n nftw , v he ton earlv to v,clv uib wu- 

Exports have fallen by 32 per tho^uU struction of two further motor 

spending ‘tails off, for the major cent but this is mainly due .to ^“ hut he reDorts that raod inns * in P rime l° ca ' 130ns - and con- 
slice of profits comes from a wide the completion in the previous 11181 S ° tracts should be signed within 

range of shoe manufacturing year of a long-running U.S. con- is 

customers. Fpr its part. Chamber- tract. The main troubles in 1972- ’Jj® wrceot eroS^ 

lain points tb a growing overseas 1973 were that the group’s dis- S2« pj* St P natlbS?%r 

paid 


Clan Motor 
in takeover 
negotiations 


STANLEY GIBBONS 
EXPANSION • rl n n«s to hu mmiwlBfl 

Stanley Gibbons International Unaes t0 ** expanded, 
has bought the capital of Stanley • • 

Gibbons Merkur <Lm.b.FL which ; MACLEHOSE 
on November 16 acquired the Howard and Wyndham oE 
stock, certain agreed debtors and for the Ordinary -and Prefer? 
creditors, fixed assets and good- stock of Made hose Group h 
will of the H. D. Fraser stamp been extended until furt 
business carried on m Frankfurt, notice. 


the next few- weeks. 


A major public company is JtlnXTrr’ r.Mh~~and "‘'balancc’by 
negotiating to take over Britain’s JSSrA 


Main, by Mr. H. O. Fraser under 
the name ' Briefmarkenhaus 
Merkur. 

Consideration is DM 1,701 .882 
(£274.320), satisfied by DM250.000 


More bids,. Page 26 


issue or 296.040 SGI Ordinary 


latest independent car manufao. at ran oer share 

tiimr Thai Untnr snares pi tup per snare. 



Advance by 

jumped 22.6 per cent not seem to have any net refer- anticipated while an expected f * Y“ l# „ n " h UflltCtl 

in the six months to ence problems and there may be pick-up In demand for general oonke, ^ 4 ™ one y al v , 

30, 1973, and, say the scope for improving its market engineering did not materialise I nflHSlTial 

I until nr* lata tha mar The March 3I) - Loans and advances Auuuau XM.A 


ff^EJSS- SS. 93 S TTASFBa‘--hM 


TAXABLE PROFIT of Chamber- total turnover. The group does Wales took much 
lain Phipps jumped 22.6 per cent not seem to have any net refer- anticipated while 
to £738^49 
September 

until very 'late In the year. 
1 sewage 


longer than 
expected 


at September 


banking 
30 shows 


Shrewd people 
today are 
putting their 
capital into 

Tyndall Funds 


The/ re thinking of tomorrow! 


Just sitting on your capital, no matter how securely; 
is no answer to today's problem of in flat-in n, if your 
money is to hold its value, let alone grow, it needs 
expert investment management, and- day-to-day care. 
More and more people today are finding Tyndall 
Funds meet their needs exactly. 

Tyndall Funds pioneered unit trusts for larger 
investors by requiring an initial investment: of at least 
£ 1,500 and dealing in units only one day a month 
These economies keep costs low— the initial , charge is 
only instead of the more usual 5% for unit trusts. 
Total funds managed by Tyndall now exceed £150 
million. 


Performance over the eleven years since the Funds 
began has more than kept pace with inflation .even 
though stock exchange prices are now well below-their 
previous peak. The Capital Fund units have appreciated 
by 149% and the Income Fund units by 111%. This 
compares with a rise of 92% in the Financial Times 
All-Share Index over the same period. 

Another important advantage of investing in 
Tyndall Funds compared with your own share holdings 
is that you pay less capital gains tax. Most investors 
when realising their holdings will pay no' tax at alL 

The offer price of Capital Fund distribution units 
was 124.6P on the last subscription day, 14th Novem- 
ber, and the yidd was 2.34%. The equivalent figures 
for the Income Fund were 105 .6p and 5^7“^. 

In addition to lump sum in vestment there .are 
regular assurance savings plans from JTiq a month. 

For further details, including a list of investments,' 
simply post off the coupon. Or if you- would like 
individual advice on your investment problems please 
write to as. 


— r Iyndall 

Capital”& Income Fi 


n»r# 


Tyndall Managers Lid., iS Canynge Rd, Bristol BS99 7UA. 
Please send me a booklet on Tyndall Funds. 


Nam&_ 


Address. 


Sm oppisuibit in Eh* 


FT"! 18 


of Washington, County Durham, mnnaeine^di rector of ’ Stanley 
currently hit by a financial crisis. Qjbbons Merkur and has joined 
Mr. Paul Haussauer, Clan the Board of SGI He intends to 
managing director, said after a retain the shares, 
meeting of creditors yesterday Turnover of the Fraser stamp 
that the un-naxned company business in the year 1973 was 
already had some interests in the DMi^OI^lS (£290492) and pre-tax 


dUSl UWm As forecast at half-wy pre-tax Sg-JJ# «>., 

1 well, however and lnnlrc deposits. ctC n totalled £78An. hutiKtrliil mi0 113 s * ,uere 01 


(£6L9Sm.). 

Statement Page 17 


perform well, however, and looks 
headed for further growth In the 
current year when new capacity 
is due to come on stream. At the 
same time, a return to profits by r - 
the transmission sfde following VV Hi VPTriQ lYinf ATI 
completion of the dispersal looks TT T vl UaiUJJlUU 
on the cards while a more sub- TAJ rorfinn 
stantial improvement seems likely JL/U) LaMUlg 


MAY & HASSELL 


concern, for about £730,000. The 


profit of the United Industrial operations.” 

Company at £la0^30 for the year » .«, . . ... m /, x u uutumciuLi 

to, June 30, 19^. exceeds the JftStte bSirt MAY AND HASSELJLU to acquire 

£113,297 of wn-72. Earnmgs are the biggest bwret to its Mldland j a tnery Worta. a private 

SKh^^? 38311,51 MlP ^ KSSTfc? coS r «ildS| W <m B Se “ 

aS^SSi dividend of 7.625 

per cent gross — 53375 per cent Br tish Leyland 

. . net — lifts the total from 125 per sp ^ l * I ca 5. s ' , .. w . 

from general engineering. How- . . cent to 18.125 per cent A one- , Production at the Washington 

ever, until there is some real f Q lffllirOVG for-seVen scrip is also proposed factory has been at a standstill 

proof that the group is finally VTV . for members registered December ««*» mid-October althoiwh some 

about to achieve some significant Profitability so far in the 7. o£ “* e ol employees offered to 

pre-tax growth, the shares on a current year of Wolverhampton Turnover is up from £4,637,397 work without • wages to put 
net p/e of 92 will probably remain Die Casting Group has been up to to £5217222- operations on a sound financial 


WHICH SECTORS ARE 
. LEADING ? 

Point ft Fleiir* Library shows yt 
Wfcfcb sectors ur» oat perform if 
Oh stock narket and the ttnr> 
that have bateonad eat aad will laa.^' 
the next bull maritec. Cooainir ' 
over. 750 charts plus aaarket Ind 
catqn ami relative. strength stodk, , 
Ait book m an essential campleraeo'’ j J j 
to fonSalBenCal research end (be k» 
to timing immtmeot dncnlons. 


Weefcfa (S3 to«>. £17SUK 

ify f 12 immi.aSMt »i>- '• ’ 


Monthly ( 

i'WHk trwl offer. £ 11410 . 

. Chart Amhait Ltd., 
m/200 BUtofMgate, 
London. EC 2 M 4 PE. 
TeL- Q 1 - 2 B 3 4476 . 


where they are, at 5Ip. 


Photo-Me looks 
to America 


SHELL VENEZUELA 
THIRD QUARTER 


expectations “ and we feel The directors say second half footing, 
reasonably confident that the half pre-tax profit was £67220. corn- 
yearly figures will show a pared with £83,010 for the first 
significant improvement on the half, but stress that the first half 
achievement for the correspond- figures are generally better for 
ing period last year.” seasonal reasons. 

This was the message given to Since the year-end the group 
The key point in future shareholders yesterday by chair- has disposed of its Pontefract and 

thinking at Photo-Ale International man. Mr. A. K. Wheeler, at the Shipley supermarkets. Thp bene- _ ... 

must be America states Mr. E. F. 'annual meeting. However, he 1 fits from' this transaction which Group, reported net income of 

Weston, chairman. added that for the whole year it provides an advantageous rental S20.4m. in the third quarter on 

The directors are applying was unwise to forecast because income, will apply to the current net sales of $34L5m. ■ 

themselves very vigorously to t his of uncertainties created by short- year. The company said total revenue 

problem area, he continues. The ages of zinc, the energy crisis The group trades as wholesalers comprising royalties, income and 
UJ>. has an enormous potential, “ and by the recent apparent of household electrical proprietary other taxes, rose $20. 6m. over the 


Compania Shell de Venezuela, 
unit of the Royal Dutch/Shell 


and it must not be forgotten that changes in the 
a short time ago it was responsible economic policies, 
for more than half the group's Earlier,- he reported that both 
order book, as \^11 as turning in operating subsidiaries had " full 
a good trading profit order books and activity had been 

The impact of automatic colour at a high level so far this year, 
photography should give greater To meet demand- and offset 
emphasis to those possibilities and 'problems in recruiting personnel 
so enhance the objectives and capital expenditure was being 
rewards which are so clear, says increased, aimed specifically at 
air. Weston. improving productivity. 

As reported on October 26, pre- Mr. Wheeler pointed put that the 


Government’s and fancy goods. 


Safeguard 
looks for 


previous quarter, to. new level 
of $157.7m. for the third quarter. 
The relationship between fiscal in- 
come and net income is 88 per 
cent for the State and 12 per 
cenL for the company: - . 


MOVING TO THE UK? 

Romm Wail Services 

could solve your accommodation problems 


Our FwwBR EncutiM Homing Sctionre pnwidse onpa triw a i coming to the 
U.K. for a tow Y*m bgtlr-wMi a suitable homo and the finance to pwchaaa it 
(Bddgmg finance for homo purchase b afro ava^abta (or UJC nationals). 

Wo can abo main companies in finding officeaccenanoctation.ln tha London. - 


. and solve 30 rotated matters. 

To find out more W imba coupon or ring Plana RAmOard 
on 01-588 4785. 


TctPiBn A: Ma9mL Raana WU Scnku Liaittd, 
54 RaMBnadStfMt lwrt»B2ftnJL 
Haw., — 



Ukm. 


JTtLSg: 


i: 


Cnro_ 

Praifem- 


Aaaodi ■Tatar nd JL 


ROMAN WAI1 SERVICES UHITED is a sidisiifiaiia! tha BANQUEDE SUEZ IILK.) LIMITED. FT 1 1 ZO 


more mcome 

Subject 


. . . . to certain factors. 

tax profit for the year to April 30, company's zinc supplier earlier indications of an increase in 
1973. was £460,363 (£412.117) with this month found it necessary to income next year- for Safeguard 
a dividend of l27op (1.5p). ration supplies' and while Industrial Investments are favour- 

Annlysis of turnover — £6.9Sm: Wolverhampton had in the short able and chairman, Mr. E. F. J. 
(£i.6Sm.) — and profit shows the term been able to obtain Piiunridge will be disappointed if 
UJt. contributed (£'000s omitted): additional supplies at a much this is not achieved. 

£2,068 (£1.749) and £269 4£244): higher price “ there is consider- Although currency and political 
within Europe £4,055 (£3216) and able uncertainty’ as to the future." problems still exist the chairman 
£333 (£291); Outside Europe £861 


(£71S) and £142 loss (£123 loss). 

-The auditors of an overseas 
subsidiary have reported that their 
work is not complete. For the 
purpose of presenting consolidated 
accounts the directors have incor- 
porated an estimated trading loss 


says that “we can with unity ofJ 
purpose between all sections of 
the community overcome our 
difficulties and then we have a 
great future.” 

Mr. Plumridge says that if this 
is not achieved, then the outlook 
Including deposit interest and “ ‘‘indeed worrying.' 


Charterhouse 

Investment 


of £108207 in arriving at the net other, income of £33,000, against A* reported on October * gross 
group trading result for the year. £7.000. cross revenues ol Charter- revenue for the year to September 

4k n 4 4.k A i . * . mm. . «- 1 0*7*1 CiVi. ■trreinct 


Mr. Weston states that the two house Investment Trust rose from 30. 1B73 was £474,596 against 
wholly-owned American subsidi- £303,000 to £356,000 for the half- f 421, 780. The total dividend is 
iiries are responsible for vear ended October 31, 1973. effectively raised from 12.8 per 
three-quarters of the overseas Revenue before tax advanced -ce 2 1 *- t0 13-714 per cent, 
losses “ and it is most unfortunate from £231.000 to £267.000. Tbe theoretical break-up value 

that new marketing arrangements An interim dividend of l.Q5p of the company is £9261,57%, 
which started in the UE. on April net . - 1S declared, equal to last equivalent to S42p per share com- 
1. 1973 broke down a few mont/s year’s 12p gross pier 25p share. pared with 852p (as adjusted for 
later owing to the non-perform- Net assets attributable to the scrip issue) last year. The 
ance of the other . contracting ordinary shares, including invest- chairman regards this as a satis- 
parties." . ments at market value with full factory outcome, reflecting the 

The directors can now see dollar premium and after pro v id- emphasis placed on the capital 
further growth in turnover m the ing for the interim dividend stand value of the portfolio as well as 
home manufacturing division and a t £13Jlflm., against £1629m^ or on income, 
in the operating companies in £i^o per share against £122. ”““‘ a 

France, Germany. Japan and For the year ended April 30. 

South Africa. Profitability should 1973. revenue before tax wax 
also improve. In the U.K, since £553,000 and dividends totalled 
in the operating drvision the 4_25p. Net 'assets stood at £l4_59ni. 
impact of VAT is currently being or ajtf a share. The directors 
absorbed and- not passed on by state that income amounting to 
addition to the prices of photos, £23,000 which would normally 
improving turnover wU not have been received in the haif- 
necessardy give rise to additional yc ar ended October 31, 3972 was 
profit he ert>jains, deferred until the half-year 

Meeting, Esher, December 13 at ehded April 30, 1973 because of 

5 , e ’ . the transitionnl provisions of the 

Chairman s Statement, Page 29 


Place, 


Meeting, 87 Eaton 
December 11, noon. . 
Chairman's Statement, Page 26 


Chesterfield 
Props ahead 
at midway 


imputation system of taxation. 


Pbrifin’s turns 
in £404.193 



Half year 



I9TB 


£000 

moo 

Dividends and interest 

3X3 

136 

n >p<KU Interest rtc. . 

XI 

7 

ESPCBESPS ■ 

25 

34 

Deh. and bank interest 

M 

4S 

Revenue btfM-e rax ... 

26? 

231 


.Pre-tax earnings of Chesterfield 
Properties Tor the sis months to 
June 30, 1973 rose from £252,000 
!®S to £503,000 and the interim divi* 
jgs deod is 0.7p per share net equi- 
‘ 7 valent to the lp paid previously. 
34 Total for 1972 was 3.9375p paid 
^ from profit of £743^75 before tax. 
® _ Reviewing operations the 
directors say that 80 per/cent, of 
office space in the group’s first 
two developments' In Paris has 
been let. Final, planning consent 
covering all but one"' of the- 11 
Mr. T. L. Porter, chairman of projects previously reported, has 
Treasury approval is being Leisure and General Holdings, told now . been - received. .The group 
sought, on recovery grounds, to yesterday's annual meeting that also has projects In Bordeaux and 
raise the dividend from 7j per be was confident the growth of Lille. 


The Middle wich-based.. builders 
and civil engineers, Pochin’s, 
reports an advance in group tax- 
able profits from £137,865 to 
£404,103 for the year to May 31, 
1973. 


LEISURE & 
GENERAL 


Slater Walker 


offer private 


companies 
finance for 



expansion. 


•Medium term loans of £ 25 , 000 and above 

•Normal banking terms 

•Equity investment considered . 

• Comprehensive financial advice and assistance 
Please telephone or write to: 

John Arthur or John Bancroft. 01:236 4236 



Slater,Walker Limited 


30 St. Pauls Churchyard London EC4M.8DA 





■■ 1 


U- - . 


•t. 






The Financial . Times Tuesday . November 20 1973 


s Commercial Union f l. 7 m, Godfrey Davis 
niijip after nine, months ahead so far 


)F rr , BEFORE tax oT the — — to launch a number of interesting After providing £ 100 . 000 - lo- At June 30 , . 1073 , Leith 

pn HrrrgatAe new products and further expan- wards Improving staff pensions Nominees held 485.000 shares of 

*^ny rose from £ 24 . 8 m. to BwAKu IVlfct I INGS sion m demand, arising from Pre-tax profit of car hire special* Sp representing 18.6 per cent. 

t^bJfsoiB^Ind^SnS „ Tho comp*** ruve mum thwe, is anticipated. Meeting. Glasgow. December 13 . 

M ? « «' 4 w«w of Board meettosa lo the stock A satisfactory recovery, took Godfrey Davis Improved from at 2 nm 

7 -®JP against B.OOp Exchange. such meetings aro usually place at Burgess in Germany £l- 2 Bm. to £L 43 m. iij the half-year a ** 

25 p store. For the year 1872 held for tta Ba nuoan of comrtdeetaii divt- during the year and the company -to September 30 . 1873 . 

figures were £ 39 Jm. and ^ TpEBS ^Ttae interim dividend is effec - ■ _ 

imcrims or finals and tl» sSwUrttSw position.- The new. factory is now tively unchanged at Ip gross — T^rkllo r* T anrl 

m ll, i«<.ii.lS u j ninc months tiie shown below is based on last completed and occupied. We are 0 - 7 p net. Total for 1972-73 was l/OUaF JudUU 

nt ij?? tmderumtinsr ww* timetaMe._ confident that this will facilitate 3 J 35 p per 25 p store paid from pre- . _ 

wSne^Sra cmno. C.N jl lo- f \F^ er e3 ^" sion ™ Germany the tax profit of £ 2 J&n. ~ nOSltlOfl 

MivrittM in t»T= P™ - veaaueiws, wmiun c«* and Sore chairman adds. Turnover for the half-year ad- JIUMUU 1 I 

the fire, acei- (Sheffield). John Super, Land Securities Meeting, Hinckley, Leicester- vanced from £17 22 m. to £ 18 - 55 m. 
ifZ r^ff nc sectors were lOTwanwa Tnw, Lye Trading. Odes shire, December 7 , noon. Tax takes £ 716,000 (£ 502 , 000 ) to The next stage In the litigation 


Dollar Land 
position 


vJiz a i J 2 “ 1Il,s Sectors ’ivere investment Trust, Lye Trains. Oder shire, December 7 , noon, 
from 1443 . 1 m. to £ 4 S 0 . 7 m. Rscsssn. Peerage of BlrminKham. Porter 
vestment ■ Income expanded 5 ? uuQrorn ' s and n stores. Swan Hnntor, 

i ran Q m *n juiMm H Wcstpool Investment Tnw. __ 

*5 Australian underwriting •n?Drea^m:. J imrc. m^S^, Si/IVP 

for the year to June 30 . 1973 , Malayan Tin Dredunc. Stockholders XV m XIV kJil T V 
unts tO.I 6 . 6 m. Compared with urastmenc Trust, yorkabtro and Lanca- 

T of £L 7 ul in the previous ^ '~£rS*m rnnfidpn t 

"S 525 >“i sj* joo in ^uuucui 

Australian States imposed Busett- (Ceorset : nov. zi a ' . _ 

sases- in the levels of benefits cuiess Capci and Leonard Nov. ss s"kT fTyA m f |» 

; hle- lo existing workmen's ^wun u_... — Nov. 23 IIJ ” Xl I wV I ffl 

sensation claimants andthere 2 ES < iK 5 ZIJ 5 ? ^oodricke „ not. 21 O 1 VTT 111 

! ,.^ Ter e i nflationary .effects naaksmerc- Estates . 3 .'.."’. Dec" “■ TURNOVER for the 

•S'" 1 - KS fiSS^Lr ?o dSe 


Tax takes £ 716,000 (£ 502 , 000 ) to The next stage In the litigation 
leave net profit of £ 715,000 against over the Dollar Land Holdings 
£ 754.000 of which £ 621,000 contract for sale of its U.S. 


(£ 333 , 000 ) is retained. 

See Lex 


Confidence by 
Automatic Oil 


subsidiaries is for the action to 
go back to the Trial Court to 
determine the relief to which the 
purchaser. Brook Realty, is 
entitled, say the Dollar Land 
directors. 


Societe Generate 
(France) Bank Limited 

the London based Merchant Banking subsidiary of 
Societe Generate (Paris) 


nf ornwrt. Automatic Oil 

ble in existing wnrkmpn’c cataUn Nov. 23 III Mil I Will decUa on of the lower Courts that 

sensation claiina^f* Duncan (Walter) and Goodrlcke _ Nov .21 v TT 1,11 • In view of. progress so far Mr. the contract for sale was valid. A 

;Jeve?G SfiSSSw eSSS Ia '« tracnt ^ Nov .21 R. Northedse, chairman of Auto- subsequent motion for re-argu- 

hirt SSSmSS?* - : 2 *' J TURNOVER for the present matle Ofi Tool^-formerly White mentl of the appeal was denied 

s comSnSS^ Sr J." ""T!' not I financial year to date shows a City (Glasgow)-Is confident that at the end of ApnL 

ucho^ m ju£^]jn Roth^r Nov. 38 satisfactory improvement and the with the present group of com- The reDort states that 

- Sew croup - Dec 7 directors of grocery discount Panics sales in the current year XrL 

.causes have necessitated, in- snink and Sod Nov, ss super mar fcet nnprafor IT wile will ton £ 2 m and there will he a ^ -fBCtUEJ record of the events 

?d& fir ssifdisrJsss ssSntisss sssr" 00 ^ increase m net ^be 

iw rtn*ws5 ~ ^ ~ sSl ^? d l HWss p^t re ff c Ve n srs-a 

"JTSfex^ the lMS fo ^ e - - - members. June 30 . 1973 , £ 135.683 before intependeto New 


there was. a single ■ 8 p payment 


to or£GiL 8 M York counsel, is to give -an 

the UK. there continued to ™^e f^m br^Tof hioSm' “ net J ,ro ® t ^margins arc Elective FI o-Metem continued opinion as to whether there are 

modest underwriting profits Grou?«sSs at September 30 , rcstn 5 l e L?J- the Government, in- t o^nrecrew at the And over nbnt any slep ® wWth should be taken 1 
* the business as a whole. 18 S ™ 5 Jr! CT 97 m (? 7 uS after S rease ^, t E adl ^ E P rofits ahd^o in .Srottod where it ^ -relation to the period of the 

ft- of tag*- Sctito liabiK anoidudlng Tt StlSd SnSTtaSS ■ survey 3X1(1 what occurred ta iL 

heix a <s?i report is asata 

rig^ce j, Mre rtL .X't of indents . a“e tor letttoe. SShJTSriS of* WHO mS™ d d 0 i £ re ‘J I ° r ,S ^ 

■"“fiTSSiSS «ere Hip look ES£ 

» 6 ,. there should be a small (T 74 p) or 178 p ( 171 p) fully much confidence, says Mr. HOI. these abatement provisions, rl? company because it was Mr. 
rwriting-. profit IntbeLT.S. for dilrted. "In accordance with the SI fin“ prnSS pric?^S?ble Atlas who made 1111 0Dey avaJable 

/Bar 1973 , the directors state. board’s policy. to_ increase invest- has not ■ vrt toBnatoMMieTaml necessary t0 meet 


ine uirenars commeni mat me 

- “I am satisfied that we can s - G ’ Atlas has 

Iggp look forward to the future with KJ toSrttS'SSStef #™sed the present position of 

fully much confidence," says Mr. HOI. St thes^StemOTt wtofstoS. company because It was Mr. 

"In accordance with the S| SS pSrSSS D ri« ^ Arable Atlas who rnade m0D *y available 
board's poUc^o increase invest- ^ Jg fl yffbS?*jS 6 iSnS tollga^s.^ necessary to meet 
ments m freeholds whenever negotiations are continuing with ob “e* t «» s - 
possible, arrangements have been th e u.K. liquidators of the The Mrangement for the fliture 
made with t he g roup s bankers American Company in order to ** subject to negotiation and a 
. for the necessary finance, should fie ttie the balance report Will be issued to share- 

this be required. • RothweU (AOT) has extended holders as soon as possible, they 

As October 38 . range of products which now add. 

fmE^endS 1 ' s£?Z£ l h§?’ IDIOTS. met ^, pro T]L.- flow Meeting,- Connaught Rooms, WC, 

year ended beptemoer L 1873 , straightenera. filters and strainers. December 14 at 1 L 30 ajn 

advanced from fl.fim. to £ 2 ^. During the first six mor/hs, con- ljecemDer 14 ai ■ u " ,u a - m - 


is now at 

Tribute House 

(4th floor) 

120 Moorgate, P.O. Box No. 61 
London EC2P 2DN 


idenvriting results for the 
world, including 
’em Europe, show an im- 
minent at September 80, 1973, 
lared with the position a year 


Uncertainty 
at Burgess 
Products 


Telephone 01-628-8661 - 
Telex 883543-TRADEB 


01-638-4805 


e results of Delta Lloyd will # group profit*, before tax, for the include meter pro vers, flow Mpetinp'fvinnnncrfit- Punmc wr* 

:onsob dated at tile end of PrAflllPt^ eP ^ e ff ^ e P* e ° lbg1 ' straightenera. filters and -itramers. Dec^^CT > 14 at 1 L 30 ajD 105 ’ ^ 

and, because of the need JTtUlIUXla advanced from £ 1 . 6 m. to £ 2 ^ 4 m. During the first six mor/hs, con- 

iange their bases of account- chairman of Bnrzess Products 712 t ® tal ,%^ eild 18 Ufted from siderable sums had to be spent 

d those of the Group, results Cofispany fHoMt.sKs) Mr W ' S™ 55 - on instaJlation and establishment CTDROV 

whole for 1973 wiU be Bute g*dd?nT € ii s members ttof there year the group which are of a non-recurring MDKOY - 

d about one month later than are some that fuxthS ?P« n ed eight new stores, bring- nature. Accordingly while the Sidroy Is resuming Ordinary 

i for last year. *?“ e *J?*L teg the total gross area to 634,000 first six months of fradltfi resulted dividends with 2 JLp net fbrthe 



Nim! months 



1973 

a lBJ2 

1972 
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£m. 

n premiums 
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443.1 
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wTllinn loss... 
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is profit 
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orp enmp o mic that furtnisr r r . — -t 9 mVIZu* nwvuiuuifiijr wxmo me ia i coumuix umuuiry 

llvunTim maybe SSpJedM S “8 tihe total Kmsjuieai to 63 AOOO first six months of tradh/? resulted dividends with 2 Jp net for the 

dfficSjtiS witii labour and raw “L uare fee t (° 13 ' 000 1 , 5 qTiare feet >* te a small loss, the chairman. Is year ended June 30 , 1973 -equal 

«» SSSa fsuDDliesf P e group s net seilmg area at confident that this company will to 3 p gross. In Saturday’Treport 

w** A certain amount of disruption September 1 , 1973 , was 315,000 contribute to group profitsin the the dividend was incorrectly given 

ip f^P^TSSSASSSSt affjft fL t net U,CreaSC of . current finance! year. as a percentage. 

45.0 witli tha ralniMrtinn nf Rnn>a« *l,UUll SqUaie leeL . 1 "■ 


asscu-jaio .. l.a t.r 2 _ 4 industrial biiencmg, ne wysi hoped that ten stores will be 

is profit 37.6 32.3 an i As reported on -October 27 , „i,«sZ 5 S. 

i“ ms 7.2 io.i group profit, before tax, for the ™ ^the 

tn« d-% v.5 o.7 year ended July 28. 1973 expanded dependent on the position inutne 

Win urn,, 26-5 zu 39 j fmm £590795 to £1.110.026. - The bmteteg industry. Of these, three 

!«" M.o US isj IJJJf ■? raSj froin wil1 ^ive a gross area of approsd- 

Toflt . . 15 J 5 is .9 M . 0 total dividend is raised from A 5 P mately gg ooo square feet each 

-“TrS iml ^ TOta "“ the vehicle 

w gums assured In the nine silencer division, the chairman feet, the 

*» WTO £ 777 . 1 m. (£S 70 m. and savs the year opened with a very “ *»“* “W? 


roperty 
ivestment 
; Finance 


mum. (xorum. ana say s me year opened wjui a very , „ nin _ • nf ^ h iph will be 

3 m.). fun and encouraging order booV- ^ jfJJUJSug ^ mcn 

Statement, Page 26 ■ increased business being obtained SSftra. December 

See Lex from a revitalised tractor industry. ." esWm ue 

-The division was right on target 13 ' noon - „ 

for the first five months after aee *■** 

which, due partly to ' the wages 
’rnnprfv freeze and partly to the attractions 

lUpCllJ of car assembly jdants, laboyr ICC I IF NEWS 

. . turnover increased to an unprece- 

^ CStlUCIlt raamifacturing capaci^. aseetog; PETROLEUM 

: Finance . s#£aTSBff A&S&S 

l 3 St year 8 Tlu B ^ETGHICT COntTlbU" fy. A e^. rv^tnunr fl AhATM nt 

line With expectations, net tion .was made to the group. _JL hfSde PetroL- rn 
t of Property Investment and .'The reformation of the division company 

.ice was a satisfactory into a separate company coupled scoflSaH 

300 against £ 182.000 for the with an tecreasmg demand forall l^jSn in 

tenths to September SO, 1973 . products has been encouraging S£ 1d JSJL S? 3 |.*nd ga^ both 

• 2 directors expect this trend and the directors are expecting |?th?hSth Sm and Sphere 

. ... mtlnue for .the rest of the further improvements in the 1 “ i 11 !, *J° 2 “ ™,i«r«nnr^as 

although the difficult condi- current year, the sales budget to **S™' 

.. in the residential housing tomg some 25 per cent up on ^fi^SSiitlv'SISouneed Clyde 
may subsequently have some 1972 - 73 . 

^ ^ on results. Much improved- profits have Sf 5 , * 

* ffl f °r the half-year— struck been achieved in the ceilings divi- ?° tej®, offlCo^ 

Jt III I > tax of £ 124,000 (£ 78 , 000 ), was sion (now Burgess Architectural * l l te 5 ^fL IJL, formed 

to 5 ip ( 4 . 5 p) per £1 share Products) and future plans for * 35 , 

w yi .i. ( 4 . 1 p) fully diluted. widening the product range augur ^SiSn^tto 

» Ai -^interim dividend of 3 p gross well for this part of the business. 


Now UA sends its 
works of alrt to Oiina 


net— Is declared: For 1972-73 Brrgess 


ECENT ISSUES 


.EQUITIES 


hejllj L” — 

;*■- 5 B* ■ 

e iHfah.Low 


SUgffiS isabSSi cMentTsheif te 

Mien? a witch is aaout routlds of Ucence applications. . 

Clyde will be managed in 
^ Glasgow by Singer and Fried- 
lander wbo will be advised on 
technical matters by the petroleum 

- consultants. Dr. Colin Phipps 

and Partners. The Chairman of 
the Company is Mr, W. .Gibson 
Biggart, Chairman of the Glasgow 
ato Birmingham engineering 
ls_ 1 I •e'S!-- o company, Wheway Watson. 

Ills +or *1 iPiIl The Clyde prospectus stresses 

|l£v — Iff 1 hS.dS 84 - the high risk factors inval+ed m 
-/ t iq< / «|- tJbe exploration for oil and gas. 


After a highly successful exhibition in 
Pekmg,the China National Machinery Import 
and Export Corporation recently acquired some 
of BBA's finest industrial. treasures. A contract 
was renewed for truck brake liners of the 
Mintex dynasty and eight-orders were placed 
for reproductions of Scandura Gold Line belting. 

Mintex is, of course, famous for its 
magnificent examples of the brake liner's, 
craft. Noiseless, heat and wear-resistant, 
they have high friction values and provide a 
long service life. 

Scandura Gold Line is exquisitely woven 


from nylon and -impregnated with PVC. It was 
the first fire-resistant coal-conveyor belting 
in the world a’nd still remains the criterion by 
which other belts are judged. ■ 

The BBA Group has always maintained 
friendly industrial relations all overthe world. 
We have eig ht subsidiaries on four continents- 
as well as eleven in the -UK. Last-year, our 
total sales reached nearly £44 million worth 
of brake liners and disc- brake pads, conveyor 
and transmission belts, low-friction bearings 
and bushes, mechanical handling equipment 
and glass fibre and asbestos materials. 
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■» 1 1 1 : J — ■ — ' — Of the 3~5nL. Ordinary shares 

1 VHg, 41 lAjvhinwdM in*, ino.. 43 J ......! Q18 ( — liO.B) — being offered, firm applications 

i 67 I 61 . !■ Do- GapSOp....- -»... | — | r,: have already been received for a 

M iiw 1 “ i—iJl iLDm.-rfiares yhicb wfllte 


. XSMSfli £ 23 7 a Cartxirunri u m S 3 £ 23 ?« 

. I L‘.% 3 *c.l. i.' 24 -Tg 

Unit ■ L '15 ColuznfafeS’ffSytf&fiO. CIS 
! iSilU' £BJl 8 !*rp‘n , linH» r clVk , H’-B £8114 
. £25 S -:DUdirr«Crpa*nB.CSl Ca»ri 


1 £Sa : i-ij r HnkAjn ’ ™»LTu UMiii ' 31 . 14 , — i Lb: - allotted m full and which are 

! finSt £i4^B«>ii,a UimeiiTT. EI 414 L 14 j.84e • — 8.4j — largSy from Scottish institutions, 

— £ 33 » 6 i-i 4 — I f-J, “ companies and private Investors. 

*3 pfS l *!'*'S iiidfl , 2 ' 6 4 "§ _ 11 te expected that a large part 

i^BraiL^rAilSb Has of the balance of 600,000 shares 
hy caga U'nr ta iJini — aJ| — will be apiilied for by. private 


■ ) - # V7i 7 -in, . f a i 1, ; Till 1 5.0 s.fi ot toe Balance oi ow,uw snares 

r : " ail- Wftl be applied for tovprirate 

r.r. - ■ 121 b 8 i:i9i< ;D©wr Corp. DML..^j«iBs« +i« MiJjj — J -9 uvTOstoire^n multiples of 100 shades 

r.l'. l&ll £! 5 hi b! Oeuoi vlekciB.. — £ 34 i«'+>i i«x. 6 Q — .l-B — - and_uptraras. . 

F.i*. ! ;twt 5 1 £i 7 k l :Bu«rt. Mwrt. to*, il £ 176 b|->>. - 9 J — _ The stores will not initially be 

k.p. es/xi v. i Hutm-er »no 4 i 5 j» -.J 41 t +7 1 9 quoted on any Stock Exchange but 

p.p.. - : 3 »i S Ml, L.K. Inrt. in : 36 • -M u 7 9 if the Company is successful -in 

K* I 11S iuv.';ffii 90 2.2 6.8 fi.s achieving its objectives and if A 

v.v \ - , 4 ! aiu RTz 7 A^mV...-^r-'aio J-fi | — — - is considered advantageous, to tto 

p!hI - lao ; 115 ! k-pp* M«»teri twi ..U 90 i +7 |Qfii 6 i.u 4 . 0 16.6 holders, application will be mad.e 

k.p.I - viva, £is . juauuttmn. Merreii .9185 8.7 — or a quotation at a future date, 

rj*. — na> ! xloib si-tioteiB Pm.£Ffc. 7 aiJC 2 M»t .-.-i Qo» 5 - 3 0.4 18.3 The brokers to the issue -are 


p.p. . — : 36 
b.i*. ,18 G . Hi 
p.p. i — >■-> 

P.P - 1 - . an* 
P.P. J - 120 

P.P. | - viva 
PJ*. I — fib 
P.P. , — : 840 
P.P. ; - VI 

f.i*. - cas 

P.P. 14 /X 9 4 b 


The brokers to the issue 'are I 


FIXED INTEREST STOCKS 


l‘- : E»i 

B-JH- 

'.P. 141 X 8 
M*. 'SOfll: 
■ f .P. 89111 
'-P. 8 ; l 
F.P. — 1 
hP. — ! 
R.P. — 
;.P. 16711 
*.P. Wn 
f-P. 37:18 
ail 30 / 1 1 

».p. : 1,1k 
f.p. . — 1 
# .P. ; 16711 
p .P. - 
■.r. ; — , 
M*. SO/I 1 
M*. 123/1 n 
■ p. ; - , 


i_J s»* . !|| K-- 

-Nigh Xpwi ' 1 u£a -' 

4 >ti a .‘iire'w Tv«J pir. pjvTU--. •••————■ —**• 

9j . ' * ■ 1'MHnlalcnvtlWSCav. OM.UM 85 

ini *■: Bril- 8% Cav. Up*. 84788.-..-— »« — - 

an ' 05 Bril. **»*«» “?gO» v * TO**-.——*——— — * 

Z l: 

isv' as-aa^SMSg^asK^ 

JHI- 1-4 lireodor Tnwtlljjtoj' WW1 84» ■ — 

K>:S( 831* loebmpe 121 % Oiw. LtuB5/W__. — 
2 u Jemtm l SbctTt.T* Ob*. Cnm^JBad. l*rf. .—| 

B/i - 85 SlM. KttatM 8J% 9 Bdt- — — 2Zi r 

m* ’) S9B :N*l. Coal Heard 8R% Btrimd* tSSS, +l< 

ev I rO !»■«» laillOgOiu.ittlWB...- — y-spsg 

£37 , £96 .2>tail!LrMf¥.W»T at Ikanl II j% ltaiDeb-lBBl £06 ... ... 

RRI- >ulitM-rMl»l A-'M - - nieliinP i r. l*j, ■*.«*«. Mfci| »l»i— *■ 
", U> I,. Iw .ImpI- 10' IV»m- liaiilWU.. . ...... 120 4-S 

S:»7«j' 897l B ’Ul«L Dnn. T»i. Bd». 1988 sS971b| ...... 


"RIGHTS” OFFERS 


5 J JUcnuur, 
Pare* 


■it 1 12:12 "■ Umhb. U. d bplMym.— —■■■■■■■■“ 

>1 .1772 I - IWk lavh.—..... — 

r . 1 5 il 2 5 ‘ 12 ' lh«ha»Min lit. A; I. ........... — — - 

II '30(1 1-. — .Suiant lnv»... — 

ill — — iWvOtlkidr-BanuaU 


looting 4 . m 

I BSf 1 ” ■ 


30 u 

ull — - 

130 

4 jan 

' llpinj — 3 
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on par nvul: cover tooted on divWmd oo ftll 2 ES 1 !'— 

IbunlK ioAmSuL J Flsufes toM«* <® pitwpeow* «*• oatctnl.wUmbrw tor 
Hnraai buni oo nnwpccna or pUwr officUJ osdauoH iftr Wti- - t^gures 
. ! Cbvfi- «U4W9 for ronvpi^h* or ttaam mtt mnr r^akbafordMd^d* or 
0*1V fur ivBtrftKKl dividend* —tewed by tfbdrr. * 
an Khar.., as a * nchi*-" V Inowl bl> VO of fisUl. T BSSt* M W 
lUBtiOD. TI T ender aUonarat nrice ♦ 8 e| W WdBg^. tl 
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at 10 mm, on November 28 . - 

WEST KENT WATER ; 

Tenders for the £l- 5 m. West 
Kent Water 7 per cent Red. Pnf. 
stock 1978 were received at -the 
m inimu m .price of -£ 9 L 50 - for 
£ 17,500 of the stock, representing 
LIST per tent, of the i$fflie. 

The underwriters have been 
allotted 93833 per cent of the 
issue. Allotment letters have been 
posted and dealings in tbe stock, 
£10 paid, will start to-day. 

OFFICIAL QUOTATIONS 

Tb« undermentioned ‘ Kfrcurilies have 
been admitted to the Official Un;-. 

Charrtaatna. Gardener, Locket and Co. 
— 8.BBSS88 New Ordinary Share* Of 25p 
each, fully paid; jeS^M.WB New 101 w 
ceuL UBMCiired Loan stock XBM/VS, foils’ 
paid. 

HerrisMut and O utlai d B SK4M New 
Ordinary shares of £1 each, fully paid. 

Slough Estaass— S.S67 Ordinary share* 
Of 25p each, fully paid. 

United Dominhms Tm*t— SUS35.V5K.SS:> 
3i per renr. Capital Bonds 1B88, fully paid, 
(represented by Banda to Bearer ha the 
denomination of IUS1.000 eachi. 

CANCELLATION OF LISTING 

The Uatlns for ■ the nndenneationed’ 
securities has been cancelled from mo 
a.m. at the reoueat of the, ehmpanlea. 

Aberdeen Picture Palace* — 13 per cent.' 
Cumulative Preference shares of 50p each, 
folly paid. The Uvket Capitalisation 
land aharthplrijag poaHUon of the. Company, 
is snch that an adequate Market in the 
laecmdv cannot,-be maintained, applica- 
tion to make. apeCHfe. bargains Jn the 
above security -odder Rule lHUU may be 

Kaclay and Co^—d per ceni, Cunmlatire 
Preference- Sans.rffl earfa, fntu- p aid. 
The Harket - caplMUmion and sUarrhnld- 
Ins poslilon of tbe .company la joch-ihai 
an adequ» Hwuket^B t*>r wntrtts can-, 
tof- be- aiaiPtahwA. . AsflBcaUon <q make 
speciSc barpahta in -above scohr 
uadnr Knlo iMSaafiau ha sni»maasn.-.i>. 




Needed by every Industry B BAG roup Limited, Cleckheston, Yorkshire. Mintex Ltd -Scandura Ltd.- Cresswatrs Ashestoa c h 
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Avoca is doing 
well but . . . 


Wankie 

Colliery 


BY LESUE PARKER, MINING EDITOR 


RHODESIA’S Wankie Colliery has 
received SRh.45m. ( 13.2m. ) 
before tax of £Rii.0-9m. on Its 
insurance claim following Iasi 
year’s disaster at the big mine 
and the moifey has been trans 
... , , . , . ferred to fixed asset replacement 

ANOTHER of Ireland s existing is expected lo be completed in reservt 0ur saiichurv rnrr**. 

mining operations, that at Avoca late 1974. t __ ^ 

in County Wicklow, has the pos- The fiscally interesting point pariyis novv ijT dispute witiTlhe 
Bible misfortune of reporting about Avoca is that, along with Rhodesian Government over the 
higher profits from an upward jhe Northgate Exploration group's use of these funds, 
swing of the metal price cycle, Gortdnun copper mine, it will The company view is that the 
in this case copper, at the precise provide one of the prime tests money has been already spent 
time when the Irish Government 0 f how sensibly the new Govern- 0 n the capital development pro- 
is busily thinking up a new lax me nt measures will take into gramme which is continuing. The 
system to replace its formerly account the avowed recognition Government argues that the fire 
promised 20-year tax holiday. that “ marginal mines may expert- insurance proceeds should he 
In the mine months to Septem- ence difficulties as a result of used to determine the surplus or 
ber 30, Avoca Mines Canada made being subject to normal rates of deficit on Wankie’s price equal!- 
a net profit of 51.2m. equal to 20.3 taxation.” sat ion account 

cents a share. In the same period Avoca Mines Canada is 54 per Wankie warns that if the 
of. . 1972 there was a small loss. cent, controlled by that country’s Government view is upheld the 
In the early sixties the operation Discovery Mines which hopefully effect on the amount available for 
cost the Irish taxpayer some £2m. bas a considerable capital invest- dividends would be “ consider* 
It is to be hoped that these past ment to recoup. If it is not able.” Meanwhile, the Anglo 
events will be borne in -mind by allowed to do so then it may be American Corporation group 
the Irish authorities 'when dream- taken for granted that the ex- company bas applied for a 
ins up their new mining tax pjoration activity in Ireland which further coal price rise in . terms 
structure quite apart from the bas been virtually 100 per cent of its agreement with the 
fact th'at unless this Is sensibly oq overseas account will wither Rhodesian Government. The out- 
devised substantial quantities of away which can hardly be to come of this and also of a 
much needed minerals will in- anybody's benefit. . definite ruling on the treatment 

evltably be left in the ground. _ of the insurance claim proceeds 

MUSING BRIEFS Is hoped to be known when the 

Marginal mines hew cuniEA goldfields— October: chairman's annual statement is 

® rraUco Ridct-s- milled s.i33 tons ore jjisgy- published early next month. The 

The Avoca company says that it i w i.m. fine bow produced Pifl ounces, shares were unchanged at 103p 
has submitted its own brief to |“^, stl¥e L5 1 rod S^ .Tiff*- I ribut 5 : yesterday - / 

Rnisrnmiint i«i a cpnanfp Bullion produced S3 ounces. Wan Sawmill: J«w:iru«iy. t 

the Government as a separate Tftnbcr produce-sap,* 274.079. 

element in the industry s joint vaauuo Production: Los production super 
submission. In th% nine months fact hoppns 2.oos.i9n. sawmill timber 
796,137 tons of ore were milled produced super feet 93Jifi. 
averaging 0.S9 per cent, copper. rehonc tin DREDCiNG—aeioher? 

Hi'rhpr- Aiwntinv prna ndibiin* Company's hair Share in Joint venture with 

rf D reS i^f_ Straits TlnfieMs at JinlanR amatmted (a , . 

fleeted the cost of the develop- 13 ^i tong tons fto date, four months 57.54 workers in South Africa s gold 

ment programme at depth which tonsi. and coal mines will be increased 

' by a further 10 per cent, from 

I December I the Chamber of 
Mines of South Africa announces. 
Following this latest increase the 
starting rate for underground 
workers with no experience will 
be 72 cents (4op) per shift, or 
about R19 (£11.87) a month. 

Most of the men are paid above 
the minimum, .depending on their 
job category and experience while 
all get free accommodation and 
food plus other benefits. The 
Chamber fixes only the minimum 
wage rate and it is left to the 
mines to decide what they will 
pay above this. 

The Chamber last raised the 
minimum wage rates in April 
when it was announced that no 
underground worker would be 
paid less than 65 cents a shift, this 
being an increase of 30 per' cent 
over the previous minimum rate. 
Over the past two years wage 
rates have moved up by about 70 
Der cent. 


NEW PAY RISE 
FOR AFRICANS 

The minimum pay for African 



CHAMBERLAIN 

PHIPPS 


Manufacturers of components and materials for 
the footwear , clothing and automotive industries ■ 


INTERIM STATEMENT 

The trading profit of the Group for the six months to 30th September 1673 
■was' £873,630, which is an increase of 26.1 per cent over the same 
period last year. The Group turnover was £14,199,278 which is an 
increase of 24.4 per cent. The profit of the Group before taxation was 
£738.549 which is an increase of 22.6 -per cent on last year. 

Direct comparison of earnings per share this year with last year is 
not passible because of the introduction of the imputation tax system. 
If the basis had been* the same for the two half-years, the earnings 
par share would show an increase of 34 per cent over last year as 
the figure of 2.01 pence at 30th September 1973 is comparable with 
.1.50 pence, the amount which, at 30th September 1972, would then 
'have been shown. 

Your Directors have declared an interim dividend on the ordinary 
shares of 0.56 pence per share making, with the related tax credit, a 
total of 0.8 pence (1972 0.8 pence per share). The dividend will be 
paid on 22nd December 1973 to shareholders on the register at close 
of business on 23rd November 1973. 

The Group has had a satisfactory six months' trading and the demand 
for the majority of our products continues at a high level. An encour- 
aging feature has been a greater contribution to the profit from our 
overseas companies. 

Your Directors expect a continuation of the growth in earnings which 
the Group has achieved during the last ten years, subject to the 
effects ol the Government's counter inflation policy in the United 
Kingdom and a possible shortage of raw materials. 

W. R. F. Chamberlain 


Comparative Figures (unaudited) 
six months ended 30th September 

Group Turnover 


1973 

£ 

14,199,278 


1972 
£ 

11,416,679 


Trading Profit of the Group 

Interest Payable 

873,630 

135,081 

692,872 

90,549 

Profit before Taxation 

Taxation* 

738,549 

355,000 

602,323 

252,000 

Net Profit of the Group 

Minority Interests 

383,549 

32,381 

350.323 

31,152 

Profit Attributable to the Shareholders 
Dividends 

, 351,168 

101,383 

319,171 

141.236 

Retained Profits 

£249,785 

£177,935 

Earnings per share 2.01p 1.81p 

* The rate of U.K. Corporation Tax from 1st April 1973 has been assumed to be 
SO per cent, compared with 40 per cent, last year. 
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A Gala Charity 
Performance 
in the presence of 

Her Royal Highness 
The Duchess of Kent 
in aid of the 
National Society 
for Cancer Relief 
Paramount Theatre 
Lower Regent Street, 
London S.W.1. 

Thursday, 29th November 
1973. at 8-15 p.m. 
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TICKETS 

AVAILABLE 

from 

NATIONAL 

SOCIETY 

for 

CANCER 
RELIEF 
Michael 
S obeli 
House, 

30 Dorset 
Square, 
London 
NW1 6QL or 
telephone 
01 -723 6277 
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Brooke Bond makes share Stothert & Pitt 
equalisation proposals growth continues 


THE DIRECTORS of Brooke Bond shareholders and the holders of The implications of substantially 
Liebig art* proposing that in Convertible Stock and are fair unchanged U.K. profits, especially 
future ail shares should carry one and reasonable - as between the in the light of the new corporation 
vote each, forming a single class classes invoked. tax system, are “ well appreciated 

of Ordinary shares. At present In his annual statement, the by the Board,", members arc told, 
the "A" Ordinary holders have chairman ‘repeats that any Much work is going into the 
one vote per share, while the “ B - estimate of profits for the creation of new opportunities in 
Ordinary holders have one vote current year must be tentative at the UJC along with continuous 
for every 24 shares held. this early stage, particularly in efforts to improve the profitability 

In a circular sent to members the present fluid state of of the group's existing business, 
and loan stockholders with the commodity and currency markets. Since the end of the financial 
annual report, chairman Sir With this proviso, pre-tax profits year, Brooke Bond Oxo has begun 
Humphrey Prldeaux explains the are expected to show some in- a major effort in the instant 
directors have been particularly crease both overseas and in the coffee market and current sales 
influenced by two considerations. UJK. are ‘•encouragingly high,” Sir 

First, the existing differential in As reported on October 31, pre- Humphrey reports, 
voting rights could restrict future tax profit increased from £I45m. on the Continent, good profits 
expansion by making it difficult iq £i95m. for tbe year ended_ June from Belgium. Germany, and 
to grow in any way which in- 30. 1973. Dividend is 8.45 per Italy were offset by development 
votved the issue of shares: and cent net, compared with S.05 per losses in France and Spain. “ This 
Sc^iadly, the public feeling that cent, net a year earlier. is a necessary stage in our deve- 

the holder of equity shares should Sir Humphrey reports an lopment on the Continent, and we 
be able to exercise an influence overall improvement in working shall continue to devote sufficient 
in . his company's affairs in capital and liquidity, doe mainly resources to the area to achieve a 
proportion to his bolding. to sales of subsidiaries and strong presence there.” 

In order to compensate the “A* properties in the UJC. This has in North America, the Canadian 
Ordinary shareholders for the taken the strain of financing cheese division produced record 
dilution of their voting rights, the increased sales and investment sales bat profits were hit by start- 
directors propose to make a scrip needs, be states. up troubles on a new plant 

issue to them -of one new The increase in stocks of An anatvsis of sales and profit 
Ordinary Share for every ten -A" flO-Om. includes £3.4xn. for the j,hows <roo0s omitted): tea. 
Ordinary Shares. The proposals increase in book value of cattle coffee, meat and other food «ro 
involve the issue of 393,750 stocks. DebTors showed a sharp ducts £346.475 and £11,639 
Ordinary Shares of 2op each and increase from £29 5m. to £40.7m. plantations £19.046 and £3.161 
will have a negligible effect on Capital expenditure of £llm. was livestock £3.139 and £2,167 and 
earnings per share, they state. incurred during tbe year. Con- other activities £6550 and £835 
Sir Humphreys adds Morgan traded and planned expenditure Intra-group sales accounted for 
Grenfell have been consulted and at the year end totalled 110.9m., £67.585,000. 
have advised that, in their view, not including £2.7m. earmarked 
the proposals' are in tbe best for establishing a new subsidiary 
interests of the company, all its in Brazil. See Lex 


THE LEVEL of orders at Stothert 
and PiU continues to improve 
states chairman Sir Richard 
Clarke and those in hand at the 
end of 1972/73 amounted to 
£9m.of which nearly 40 per rent, 
was for export compared with 
njStn, a year earlier and with 
K.5m. at end-June 1971. 

Sales of crazies and deck 
machinery are increasing both 
at home and overseas, he con- 
tinues and profitability has 
improved significantly as u 
result of increasing rationalisa- 
tion of design and production. 

Demand for paint and printing 
ink has improved and is cur- 
rently running at a high level In 
both the home and export 
markets. 

As reported on October 23* pre- 
tax profit for the year ended 
June 30, 1973, was £750,757 

(£337,595) with a dividend Of 
10 per cent. (7 per cent.). 

Sir Richard says that the 
performance and prospects of 
the group have now improved to 
tbe point at which a major long- 


term programme of rcconsiru 
tion of production facilities . 
Bath can be undertaken to pr 
vide an effective basis for futu 
expansion. This will enable t 
group to achieve a substant 
growth of output from t 
facilities in Bath at product! 
costs which will proride "lasij 
profitability for I ho busim 
with stable employment prosper 
and increasing opportunities | 
our employees." 

The programme is in two pa 
to be carried out in parallel o' 
the next four years divided ir 
phases. It will be possible 
necessary to spread it over 
longer period.- The first phut 
arc going ahead. 

Total expenditure on n--: 
utilisation and re-equipment 
estimated as being or the nrd 

of £ljm. to £2m., a large pan 
which will be financed fre 
revenue. - provided of course i 
group is pcrmUted to achii* 
adequate profit margins for it 
purpose. 


Chairman’s Statement, Page 18 


WESTRALIAN 
SANDS 

Western Australian beach sand 
mineral producer Westralian 
Sands says in the annual report 
that future prospects are viewed 
with optimism.’ In contrast to last 
year when some 'minerals had to 
be stockpiled the demand for 
the company's products has 
strengthened and expanded sales 
are expected. 

As well as planning for 
increased output a greater flexi- 
bility is sought in specifications 
of recovered minerals to suit 
customers' specialised require- 
ments. Total ilmenite production 
is stated to be virtually committed 
by long-term contracts and 
demand for other minerals bas 
strengthened. 

In the year to June Westralian 
produced 175,042 tons of ilmenite 
and 24,283 tons of zircon. Tbe 
shares' were quoted In London 
yesterday at 14p. 

NO INTERIM 
FROM KRAMAT 

The interim dividend is being 
passed by tbe London Tin group’s 
Kramat Tin Dredging. In the six 
months to September 30 there was 
a loss of approximately $M265,000 
after charging the cost of the 
river crossing and providing for 
depletion and depreciation. 

Production has been restricted 
by the river crossing and the sub- 
sequent failure of the dredge to 
achieve the output and digging 
depths indicated by boring. The 
dredge is now turning south in 
an attempt to improve future 
recoveries. Yesterday London Tin 
were 2p down at 163p. 


ROUND-UP 

The proposed sale has now been 
made by American Smelting and 
Refining of 10.2m. shares in M1M 
Holdings to Australian share- 
holders in the latter. This will 
reduce Asarco's holding in ADM to 
49 per cent 

Associated Minerals Consoli- 
dated the big Australian mineral 
sands producer in the Consoli- 
dated Gold Fields group is making 
a one-for-ane scrip issue to holders 
registered on December 14. AMC 
states that it is unlikely that the 
dividend rate of 22 cents per share 
will be maintained on the higher 
capital but present indications are 
for higher profits in the current 
year to next June. 

The Colonial Sugar Refining 
subsidiary, Pacminex, has with- 
drawn from the Ferrovanadium 
Corporation project at Barrarabie. 
some 386 miles from Perth, leaving 
the way open for a “major com- 
pany” to participate in the plan 
to develop tri-metallic reserves 
worth $864m. (£537m-). Pacnjinex 
reckons that the potential 
rewards of this “exciting con- 
cept” do. not justify the capital 
expenditure and risks Involved. 

WESTERN MINING— Four woks ended 
November 6: C»ntral Norseman Cold 
rivaled 10.229 metric tons for 2.121 ounces 
fCalaoarlic Lake View treated 101.069 tons 
for 13.73* ounces. 

JANTAR— Grouo outputs for October: 
Tin Sd.OS Ions tons. Calmubtie 21.46 ions 
(September: 26.53 and 2S2J5 tons 

respectively'. 


Imps and Glenlivet Distillers 
in marketing link-up 


began. 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 

THE GIANT tobacco concern But it is still not clear whether the trading discussions 
Imperial Group strengthened its Queen Anne win become the There was no question of one 
links with Glenlivet Distillers last “ pouring ” whisky at the 6,100 being conditional on the other.' 
night with the announcement that Imperial pubs which trade as Marketing of the Glenlivet 
it had built-up its stake to 27.5 per Courage and as John Smith s, brands has been switched from 
cent-, and that Imperials brewing Tadcaster. International Distillers and Vint- 

subsidiary Courage is to take over p 0 r Courage already has two ners, now a subsidiary of the 

»raod«! «' ** °'™- SE2* “25H2}? SISK?- XT. 


whisky brands in England and.' 
ales. 

Imperial took its first interest 


..I .. : •. . „ e Shaw maintained: “IDV has 
Wales. ®? bb ,? S . ha *' 4 d ? P , U *f ° f served us well but perhaps there 

Glenliret. stated last night: Mar- nilght have been a conflict of 
in Glenlivet in April this year keting arrangements for next year interest developing.' 

underwrote “rtJht?" are 8x31 discussio11 '" This is a reference to the fact 

iSue of shares by the Scottish Mr- Shaw insisted there was no that IDV has now begun to pro- 
concern The increased stake is relationship between the purchase mote much more aggressively in 
currently worth Shout £3m of Glenlivet shares by Imperial the UJC its J and B Rare Scotch, 
\ T .m- Courage will handle Ouecn and trading arrangement one of the top three best-selling 

^SS^SS^rSSSS r imperial Started showing an Scotch whiskies in the UA but 
Special de luxe whisky and tbe mterest in our company— for rea- not In the major league in Britain 
Longmom-Glenlivet Highland malt 150 ^ of their own— long before so far. 
uhiskies. 


UNIT TRUSTS 


AUSTRALIAN 

CONTINENTAL 

Australian Continental Resources 
bas received an offer from Dorrigo 
Investments (a wholly-owned sub- 
sidiary of Industrial Equity) to 
purchase shares in Jbe company 
at a price of 50 cents per-share. 
Dnrrigo has indicated It requires 
a 60 per cent, acceptance. 

The directors of ACZ advised 
shareholders that they consider 
the offer lo be “totally inade- 
quate" In the light of the con- 
siderable progress that has been 
made this year in the company's 
pastoral activities. 

They recommend shareholders 
to reject the offer as they them- 
selves intend to do in regard to 
their own shareholdings. The 
company's principal shareholder. 
Triumph Investment Trust, holds 
similar opinion and will not 
accept the offer Tor its holding. 
ACR says that the improved re- 
sults reported for the first half 
of 197S “ have continued strongly.” 


OCEANIC ITU 

The managers of Oceanic 
Investment Trust Units say in the 
half-year report (o September 15. 
1973, that after widening steadily 
for 15 months, “ the average 
discount at which investment 
trusts trade below asset values... 
looks to have stabilised around 
current levels.” Over the year the 
units show a fall of 20.2 per cent, 
compared with 312 per cenL by 
the F.T. Investment Trust Index. 
But the total income distribution 
amounts to £5.63 net per 1,000 
units against £rk40 last year. 

M & G JERSEY 

The final income distribution on 
the IU and G Jersey Island Fund 
for the year to September 27. 
1973, will be 1.2p per unit net 
against 0.8p last year for the 
corresponding period. The total 
payment of LS5p net compares 
with L45p for 1972.. Forty per 
rent of the £7.07m. portfolio is 
invested outside the UJL 

FRAMUNGTON 
CAPITAL 

The half-year distribution of 
Framlington Capital Trust for the 
six months to September 6, 1^73 
is 0 977p per unit. The total pay- 
ment of l.561p net per unit in 
1973 compares with 1.173p in 1972. 

MINSTER TRUST 

The fourth distribution of 
Minster Exempt Fond for tbe 
half-year ended September SO 
1973 amounts to 1.2p per unit and 
tbe portfolio bas a total value of 
£1.34m. 

BIDS AND DEALS 

HAY’S WHARF 
—ROSS CHEMICAL 

Proprietors or Bay’s Wharf is 
prepared to purchase Ordinary 
shares in Ross Chemical and 
Service Company through the 
Stock Exchange at a price that 
enables those holders of Ross 
shares who wish to dispose of 
their bolding <to sell at a price 
of 175p per share before dealing 
expenses. Hay’s wfll continue to 
purchase such shares as are 
offered until December 12. 

Following tbe offer of 175p io 
cash or unsecured loan stock for 
each Ordinary share in Ross 
foiade in June, 2972), Hay's owns 
). 169.613 shares in Ross represent 
ing 61.1 per cent. of. the capital. 

The offer made on behalf of 
Hay's by Morgan Grenfell on June 
6, 1972 of 90p in cash for each 
7 per cent, cumulative Preference 
share of £l in Ross has been 
closed, but it is the intention of 
Hay's to make a new offer of 90p 
in cash for each of the remaining 
Preference shares. Hay’s now owns 
82.3 oer cent, of the issued Pre- 
ference shares in Ross. 

CORNWALL 
PROPERTY— BLMC 
Agreement reached between 

British Ley land Motor Corporation 
and Copt hall Holdings for the 
leasing to BL of the new tower 
block of offices at Coventry, com- 
prising some 5S.OOO square feet on 
13 floors which Copthall is 
developing in conjunction with 
Save and Prosper. 

Included in the lease are 50 car 
parking spaces in Copthall’s 
adjacent multi-storey car park 
within the Coventry Station office 
complex. 

Copthall is the development 
subsidiary of Cornwall Property 
(Holdings). 

BROOKS WATSON 

Brooks Watson Group is acquir- 
ing Spar Wholesalers, Looney and 
Co., Limerick, and Western Whole- 
sale Co„ Sligo, for £319,000 cash. 
Wet assets of the companies total 
E3S5.000 and profit tor 1973 is ex- 
pected to be about £60.000. 

Executive directors of both com- 
panies have the option to take a 
minority proportion of the con- 
sideration in shares. ' 


Commercial 
Union 

Assurance Company limited 

The following are the estimated and unaudited results of the 
company excluding those of Delta Lloyd Verzekerlngsgroep 
N.V. for the nine months to the 30th September 1973 together 
with the results for the nine months to 30th September 1972, 
on the same basis of accounting and at the same exchange 
rates. 


9 months to 
30 Sept. 
1972 

On same 
basis and 


9 months to 

rales of 

Tear 


30 Sept. 

exchange as 137C 


1*73 

UT3 

PnWtefcwt 

(Esdmate) 

(Estimate) 

(Actual) 


£m 

an 

an- 

Net Written Premiums: 




Fire, Accident and Narine 

460.7 

443.1 

567 J! 

Underwriting— -Fire, Accident and 




Marine I 

r-)6.4 

( 

>3.9 

2. 

Investment Income 

40.1 

32.9 

45.0 

Life Assurance Prefits 

2.0 

IB 

25 

Share of Associated Company's 




Profits 

L9 

1.7 

2.4 

Trading Profit - 

37.6 

325 

50.1 

Loan Interest 

10.6 


7 2. 


10.1 

Minorities 

J5 


5 


.7 


1L1 

7.7 

10.S 

Profit before Taxation 

2&5 

24 JS 

395 

Taxation 

11.0 

10.9 

. 13.3 

Profit after Taxation 

15.5 

13.9 

26.0 

Earnings per Share 

7.61p 

~~6.99p 

13.06p 

Principal Exchange Rates used: 




U^JL 

2.41 

2.41 

255 

Canada 

2.43 

2.43 

2.34 

Australia 

L82 

1.82 

L84 


Underwriting Results 

The Australian underwriting loss for the year to 30th June 1973 
(the date on which our Australian subsidiary draws up its 
annual accounts} amounts to £6.6m compared with a loss of 
£1.7m in the previous year. During tbe year to 30th June 1973 
legislation in two Australian States imposed increases in the 
levels of benefits payable to existing workmen’s compensation 
claimants and there were severe inflationary effects on third 
party motor and workmen’s compensation business throughout 
Australia. Both of these causes have necessitated increasing 
the amounts previously provided for outstanding Hatmc in 
these two classes by some £4J5m which has been charged in 
arriving at the loss for the year of £6.6m of which three- 
quarters bas been included in tbe above results. 

In the United Kingdom there continue to be modest under- 
writing profits , from the business as a whole. 

Tn the United States our volume of business continues to 
be substantially unchanged from that of a year ago. Although 
the underwriting experience is poorer than that of 1972, the 
present trends indicate that, barring unforeseen circumstances, 
there should be a small underwriting profit in the United States 
for the year 1973. 

The underwriting results for the Rest of the World, includ- 
ing Western Europe, show an improvement at 30th September 
1973 compared with the position a year ago. 

Life and Ann oily 


New Sums* Assured 

New Annuities per annum 

New Life and Annuity Premiums: 

Annual 

Single 


As shareholders will have seen from the circular sent to them 
on 9th November 1973. the Company now owns over 99% of 
Delta Lloyd. The results of Delta Lloyd will be consolidated 
at the end of 1973 and, because of the need to change their 
bases of accounting to those of the Group, the results of the 
Group as a whole for 1973 will' be published about one month 
later than those for last year. 


9 months to 

a months to 

Year 

30 Sept. 

30 Sept. 

1S72 

1973 

1972 

Published 

(Estimate) 

(Estimate) 

(Actual) 

Cm 

an 

as 

777.1 

670.0 

970.3 

10.7 

7.9 

13.6 

10.6 

7.3 

12.0 

155 

23.0 

505 

f. (“ Delta Lloyd ”) 



Insure with 
Commercial^ Union 
Assurance 
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SAFEGUARD INDUSTRIAL 
INVESTMENTS LIMITED 

Mr. E. F. J. Plumridge reports on year o 
substantial progress and current outlook 

Last year t indicated that if reasonable renditions 
prevailed, there was no reason why the progress made in 
tbe previous year should not continue. One could hardly 
say that reasonable conditions have ‘prevailed but, never, 
theless, the Company made substantial progress and 
finished the year by. again beating the Index. 

Revenue Accounts and Dividend 

Safeguard's gross revenue for the year to 30th 
September, 1973, was £474.596 (£421,7S0). Net revenue 
before taxation was £414,7GS (£363J»2) and after taxation 
£274.028 (£230,42S). 

The Directors recommend a Ijnal dividend of 1.70p 
per share net making a total dividend for the year of 2.40p 
per share, or approximately 13.714%' gross, compared with 
12.8% gross (as adjusted for the scrip issue) last year. 

Balance Sheet 

The theoretical break-up value of the Company is 
£9,261.572, equivalent to S4Jlp per share compared with 
SSJJp (as adjusted for the scrip issue) last year. 1 think 
this is a satisfactory outcome, reflecting the emphasis we 
place on the capital value 1 of the portfolio as well as on 
income. 

To emphasise this, the year under review started with 
the Financial Times Actuaries’ All-Share Index at 199.0 
and finished with It at 181.43, a fall of &S% against the 
1.2% decrease in our break-up value. Over the last three 
years the Index has risen by 30.8% whereas our break-up 
value on a comparable basis has increased by 60.5%. 

Based on market values at 30th September, 1973, SS.7% 
of the quoted portfolio is in equities, S.3% in convertible^ 
and 3.0% in fixed interest securities. 

Unquoted Investments 

I have outlined in previous statements our currem 
policy of taking on our own, or in partnership with others, 
a larger percentage stake in unquoted companies and a 
greater part in the management Of the companies in which 
we invesL Last year I specifically referred to oqr invest- 
ment in N. Blake Ltd. and, during the year, two further 
investments of this kind were made, namely, William C. 
Jones Ltd. and Longworth Instruments Ltd. 

Future Prospects 

Last year I referred to the currency and political 
problems facing our country and on which ibc future of 
investment and indeed Safeguard depended. Regrettably, 
all the things I said last year are with us today and in the 
meantime the Government and the country have been 
presented with more problems. 

But we can. with unity of purpose between all sections 
of the community overcome our difficulties and then we 
have a grtsat future. If we do not achieve this, thea the 
outlook is indeed worrying. 

Subject to this, I can say that the indications of an 
increase in Income next year are favourable and I shall 
be disappointed if this is not achieved. 

A. copy of the Report and Accounts and of Safeguard’s 
brochure can be obtained from the Secretary, at 87, Eaton 
Place, London SWlX 8DX. 


LOCKWOODS FOODS 

SUBSTANTIAL INCREASE IN 
CURRENT YEAR’S SALES 

. The ■following are extracts from the circulated stateme 
of the Chairman arid Managing Director, MR. PHILIP 
LOCKWOOD : — 

I have pleasure to present the accounts of your compai 
for the year ending 3 1st May, 1973 showing a coosolidati 
profit before taxation of £832,000 as compared to £ 822,000 
the preceding year. Taxation on these profits requires a p> 
vision of £345,000. After meeting dividends on preferen 
shares amounting to £36,000 we propose the payment of . 
ordinary dividend at tbe rate of 2£p per. share (equivalent 
16 per cent gross paid for 1972) absorbing the sum of £157JX . 

After payment of the above dividends and a transfer 
deferred taxation reserve of £84,000 retention for the ye 
amounts to £206,000 as opposed to £197,000. 

The results for the year reflect the continuing advei 
climatic trend which I referred to last year into yet a four 
winter but I am pleased to report that there has since Ju 
been an improvement in demand for both canned fruits a 
vegetables and sales for the first four months of the new ye 
both current and forward show substantial increases. Y 
will see that higher charges for interest on borrowed mon 
have been a major factor inhibiting improved results in t 
year under review. 

We have since June of this year brought into operation 
freezing plant at our Goole factory costing some £280,000.^1 
have completely sold the first year's output and are consider! 
an expansion of plant for the 1974 season and feel that tl 
new departure holds out good prospects for your Company 

Once again the profitability of John A. Hunter and Co 
pany has been adversely affected due to higher meat prfc 
including our inability' to pass on increased costs during t 
period of the Price Freeze from October 1972. There are m. 
signs that the rate of increase in meat costs should modert 
which gives some grounds for confidence in the current ye 
Sales have also shown a healthy improvement in the eai 
months. 

Our Dutch meat canning company B.V. Lupack has l 
proved both sales and profitability. Additions to buildings a 
plant at this factory are nearing completion costing sot 
£170,000 which will enable us to cope with increased denial 
Additional finance and extended repayment terms have he 
negotiated with our Bankers in Holland to cover this expen 
Hire. We expect this Company to show a further improvenff. 
in both sales and profitability in the current year. 

In Italy Lockwoods Italians S.pA. have experienced i 
proved trading conditions which are continuing into l 
current year and further extensions to premises and plant : 
under consideration. • - - 

1 referred last year to a loss in our South African si 
sidiary D, Olivieri & Co., the adverse conditions prevafli 
spilt over into the year under review creating a smaller 1/ 
but the company has in recent months been operating on 
profitable basis. 

Circumstances outside the company’s control arc at t 
moment greater than in past years but the improved -dema 
currently apparent gives us reason to look to the future w 
confidence. 

I would like with' your support to thank both Direct! 
and Staff throughout the group for their continued loyal 
operation. ■ ' 

PHILIP B. LOCKWOl ' 

22nd October. 1973 Chains 
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Group production of commercial vehicles in 1972 
totalled 201 ,937, the increase over the last three years 
in this sector coming wholly from factories - abroad. 

Business in the commercial vehicle sector in 1972 was 
difficult particularly on the domestic market A special 
effort had to be made in the export field in order to 
safeguard employment in the /factories at home. 


Investment programme continues as planned 

Over the last four years fhe firm's domestic capital 
investment amounted to 3.1 thousand million DM, the 
figure for 1972 being 672 million DM. 


Production of passenger cars has risen steadily. It has 
increased since 1965 by 86.1 %— three times more than 
the average for the entire German West motor industry. 

In the commercial vehicle field, ' the main investment 
task was to arrange large scale production of a 
rationalised programme so t as to intensify our ability 
to compete on the international market. This we were 
able to do . by. re-organising the structure of our 
production division {and. by. incorporating existing 
capacities, • 


Well-balanced company structure 

‘The break-down of. sales for the.. entire group shows 

|| passenger cars accounting for 46.7% and - commercial 

• . i . Vs™ . *7"r" / vehicles 45.9%. The share of export sales in more 

jur. Joachim Zahn. Chairman of the Board of Management 1 gQ- ^ 


spite more difficult market conditions and strong coal- 
ition in 1972, Daimler-Benz have continued the suc- 
sful progress made over the past few years into 1973. 
duction and sales* during the course of the present 
r, already show a further upward movement About 
1,000 Mercedes-Benz passenger cars were built during 
first six months of 1973, an increase of 3%. Follow- 
changes in the upper part of the range of cars, the 
ah as is was placed on efforts to increase production of 
six and eight cylinder models in the new "S Class”, 
duction of these types including SL and SLC models, 
s stepped up by about 29% to about 44,000 vehicles 
meet the increase in demand. 

; group's entire production of - trucks, buses and .• 
mogs throughout .the world rose to about 112,000 
ing the first six months of 1973, an increase of 10%. 
:hese, 93,000 (+8%) were produced at home.. 

?s for the whole group for the same period were 7.8 ¥ 
jsand million DM and were about 17% higher than 
:he first half of 1 972. 


The share of 

than 160 countries was 47%. 

The European market accounted for more than 80% of 
turnover of the West German factories when 


the 


domestic sales are included. 


Priority for safeguarding the future 

Daimler-Benz has laid. down clear priorities for the 
future of the firm and of its employees. Comprehensive ' 
research and development wifi further improve our 
products as far as safety and environmental protection 
are concerned, and will make them even better suited 
to modern, traffic conditions. 



This "fish eye lens " view of the new Safety Research Centre at Sindelfingeri , shows the various test devices used to 
simulate road accidents under laboratory conditions. 


fa million vehicles in 1972 

important milestone reached along the way to these 
Its was the production of more than 500,000 vehicles 
•w whole group in a single year for the first time. The 
e of sales rose by 9.5% over the previous year to 13.9 
isand million DM. With a turnover of 7.4 thousand 
on DM on the home market, and its comprehensive 
e of products, Daimler-Benz is ahead of all its 
petitorsand is now Europe's leading manufacturer of 
CT-ciass six and eight cylinder saloons with a monthly 
iut of 1 2,000 units. 

automobile industry continues to be greatly affected 
>e changeable overall economic position. Competition 
■ >me much more difficult, particularly in export markets, 
.use of the monetary policy situation and continuously 
rasing costs. The successful results for 1972 can- be 
juted to the Company’s business and product strategy, 
Hrild-up'in capacity, over recent years and the sense 
ommitment of Dafmler-Benz employees, ■ together 
the policy of wide-spread market coverage both at 
• and abroad. 



Daimler-Benz 

Consolidated 


Ecologically -friendly City buses, with special low-pollution A „ ew nnge & heavy dppers and dumpers , or buHding 
Diesel engines, and noise encapsulated engine compartments industry was introduced at the Frankfurt Motor Show. These 
are now in series production. The 0305 city bus already forward-control trucks in the 16-26 ton class meetthe highest 
meets the m stringent California limits of 7975. demands for performance , economy. 

characteristics and endurance. 


&s new In the Mercedes-Benz Range? 

models are indicators of results obtained during 
inuous research and development work. In the spring 
372, four models were introduced at the very top of 
uccessful 200 — 25QC model range: 280, 280E, 280C 
280CE. They marked the introduction of a hew 2.8 
*ix cylinder twin overhead camshaft engine .of 
mely advanced design. 

hJw S Class range followed in the autumn, the*280S, 
St and 350 SE models. Such is the level of .progress 
abated by these new models that it is possible to 
t safely of a significant break' through. The S/SL 
was further extended in March 1 973 by the addition 
ur now 4.5 litre models, 450 SE, 450 SEL, 450 SL 
150 SLC. ( 

xsmpact four- and six-cylinder range, from the 200 
i 280 CE was augmented last August by the addition 
e new 240 Diesel.and 230 4 while all the models 
s range were improved in a number of ways mainly 
gh the application of newly- acquired knowledge in 
elds of safety and environmental protection. This, 
sssful range of models, first introduced in 1968, has- 
passed the million mark. 

5 same time the commercial vehicle range was ex- 
d and now includes the new l6-26 ton tipper class 
e building industry. This marks a considerable step 
ird in technology, manoeuvrability and comfort for 
'brer in the cab. 



Aviv* ‘.Wf.:. 


Two new saloon cars entered the range recently - the 230 4 with 2.3 litre 1 10 hp engine, and the 240 D. with 2.4 litre. 

65 HP Diesel engine. Together with the other compact-bodied cars in the 200 — 280. CE range . they incorporate styling Gunter Max Peefgen, DQsscldorf : Dr jur. Hoist Pavel, Bad Hamburg 


changes and. measures to. reduce soiling of windows and rear lamps byroad dirt 


Here are one 
been done: 


or two examples Of- what has already Supervisory Board (Aufsfchtsrot): 


v.d.H. ; Jurgen Ponto,- Frankfurt a.M. Employees' Representatives: 
Paul Gerhold, Kassel; Karl Hauff, Stuttgart; Herbert Lucy, Mann- 
heim; Nikolaus Pradiger, Gaggenau ; Ernst Schafer, Sindelfingen. 


uction targets surpassed 

al. of 323,878 passenger cars were manufactured 
72 compered with 284,230 in 1971. The demand- for 
>mical, iow-pollutive diesel cars increased, home 

by_16%. .... ,\ ... .. 


The LE. 3P6 electro-transporter, presented in May, 1972, 
has be’fjn handed over to a .large German concern for 
practical application. 


The! 0 305 " whispering bus " is already on the market 
It is the first German series-production bus with the 
engirife encapsulated to reduce noise. - All that can be 
heard at speeds in excess of 40km/h Js tyre- noise. 


Hermann J. Abs, Frankfurt a.M., Hon. Chairman; Franz Heinrich 
,Ulrich, Dussetdorf, Chairman; Dr.rer.poi. Friedrich Karl Hick, DQs- 
eeldorf, 1st Deputy Chairman; Dr. phiLh.c. Hubert Quandt, Bad 
Hamburg v.d.H^‘ '2nd Deputy Chairman; Dr. rer: pol.h.a Otto A. ■ 
Friedrich, Dusseldorf, Dr.rer.pol. Wlffried Guth, Frankfurt aM.; 
Konrad Kaletsch, Dusseldorf; Paul Lichtenbeig, Frankfurt a.M.;. 


Board of Management (Vdrxtand): 

Dr. Jur. Joachim Zahn, Stuttgart Chairman; Heinz C. Hoppe, Stutt- 
gart; Otto Jacob; Stuttgart; Dr.-lng. E_h. Wiihelm Langheck, Stutt- 
gart; Ulrich Raue, Stuttgart; Dr.-lng. Dr.-lng. E.h. Hans Scharenberg, 
Stuttgart; Dr. jur. Harms Martin Schleyer, Stuttgart; Heinz Schmidt 
Stuttgart: Dr.oee.h.c. RoIf.P. G.-Staelin, Stuttgart; Friedrich K. 
Binder, £tuttgart Deputy; Edzard Reuter, Stuttgart, Deputy. 


Daimler-Benz Aktiengesellschaft Stuttgart 
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Banks lag 
as profits 


soar 


in Japan 


Salzgitter set to 
end seven year 
run of losses 


Ford land capital™ 




BY ANDREW HARGRAVE 


purchase 
problems 
in Spain 


Italy’s infant prodigy 
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By Peter Duminy 


By Roger Matthews 


TOKYO, Nov. 19. 
INCREASED AFTER - TAX 
profits of 24 per cent, on sales 
swollen by 16.4 per cent, have 
been reported by 539 Japanese 
companies for the six months 
ended September 30. These 
results emerge from the half- 
yearly survey compiled by Nihon 
Keizai Sbimbun which compares 
the latest results with those for 
the six months ended March 31. 

• Earnings growth declined 
slightly compared with per 
formances reported six months 
ago, but taken together the two 
reporting periods constituted a. 
year of remarkable prosperity 
for Japanese industry and com- 
merce. Pre-tax profits (normal) 
also rose 24 per cent on average 
in the laste six months. 

Spectacular profit increases 
have been reported by large 
companies in several industries. 
In steel the increases among the 
big seven ranged from 31 per 
cent, to 100 per cent, with sales 
up more than 10 per cent, on 
average. In shipping the seven 
industry leaders have reported a 
73 per cent rise in profits at the 
operating level. 


The general trading companies 
ere equally successful on 


were equally successful on 
average, though the biggest, 
Mitsubishi, was outpaced by its 
main rivals. Mitsubishi reported 
earnings up 13.5 per cent, on the 
same period on 1972 — they 
reached £10.5m. But ‘Mitsui 
recorded a 30 per cent, hoist to 
£&7m., Marubeni reported a 63 
per cent rise to £7.7m. and C. 
Itoh pulled into second place 
ahead of Mitsui with halftime 
earnings 27 per cent up at 
£10.1m. 

The banks were less successful. 
Affected by the early stages of 
the credit squeeze, the 14 city 
banks reported virtually no 
change in pre-tax profits. 


SALZGITTER, the Federal 
Government-owned steel, ship- 
building and engineering group, 
should achieve its first clear 
profit for seven years in the 
financial year ended 1973, the 
Executive Chairman, Herr Hans 
Biembaum, said to-day. As for 
the current year, Herr Biem- 
baum— while overall optimistic — 
doubted If cost increases could 
be absorbed by prices rises and 
further measures of rationalisa- 
tion. 

In 1972-73, however, the pic- 
ture was relatively bright Profits 
before tax should be around 
DM1 00m. (compared with under 
DM 30m. in the previous year) 
according to preliminary esti- 
mates. Even after devoting the 
larger part to clearing losses in- 
curred through Salzgitter 's stake 
in the coal concern Ruhrkhole 
and to strengthening reserves, a 
dear profit of DM25 m. should 
materialise. 

Total sales, at DMT ,200m. were 
19 per cent, above those in the 
previous year, with the steel and 
plant division recording the 
highest increase (26 per cent) to 
DM4,S00m., a DMl.OQOm. rise. 

The steelworks alone, spurred 
by the recent steel boom, in- 
creased sales by DM500m. to 
DM2JS00m., with the plant and 
engineering divisions also achiev- 
ing good results. Crude steel out- 
put, for the first time exceeding 
the 5m. ton mark, -represented 
10.4 per cent, of the total West 
German output (9.9 per cent, in 
the previous year). 

The shipbuilding and transport 
division's turnover rose by 10 
per cent to DM1, 500m. last year, 
with Howaldtswerke - Deutsche 


Werft, the shipbuilding sub- 
sidiary, delivering six merchant 
vessels of 478,000 gross tons 
(seven ships of 421,000 tons in 
the previous year) as well as five 
specialised ships. 

The expansion of the manufac- 
turing division (including con- 
struction) was more modest, just 
over 4 per cent, with turnover 
reaching DM883m. The recession 
in the construction industry was 
already affecting the results. 

The level of orders in the 
important divisions of the group 
was generally higher at the end 
of September than the year 
before, said Herr Biembaum. 

For Instance, the order book 
for roiled steel rose from 
550,000 tons at the beginning of 
the year to 800,000- tons while 
Howaldtswerke, taking advantage 
of the tanker boom, nearly 
don bled the value of its order 
book, now at DM4. 500m. The 
Kiel yard which 'is to be ex- 
tended by a new berth capable 
of handling tankers of 700,000 
tons deadweight has work up to 
tbe end of 197S : the Hamburg 
yard building specialised vessels 
up to tbe end of 1979. 

Tbe group invested n round 
DM400 m. In 1972-73, slightly 
more than in the previous year, 
as part of a DM2J200m. five-year 
investment programme up -to 
1977. The bulk of the investment 
should be financed from the 
group's own resources, as well 
as profits, said Heir Biembaum. 
While DM1 ,300m. would be spent 
on the steel sector (mostly on 
special steels) alone, tbe expan- 
sion of the annual crude steel 
capacity from 5m. tons to 6m. 
tons would require no further 
major investment. 


Demag sales static 


MADRID, Nov. Ifc. 
FORD IS believed to be run- 
ning into difficulties over the 
acquisition of land it needs for 
Che construction of Its car plant 
at Almusases near Valencia. 
Although precise figures arc 
difficult to obtain it is believed 
Ford win be Investing around 
3350m. In the Plant and con- 
struction is due to start in tbe 
New Year. 

The company aims to acquire 
over 450 acres of land. How- 
ever, local farmers axe com- 
plaining angrily that the prices 
that Ford is offering are much 
to low. At a recent meeting of 
the farmers in Valencia it was 
reported that they decided to 
take concerted action if the 
company did not revise its 
offer. 

However, the farmers face an 
uphill struggle. According to a 
statement issued by the Civil 
Governor of Valencia the area 
required by Ford has been 
designated to be subject to a 
possible compulsory purchase 
order. According to local 
sources Ford has made an 
“either or" offer. Either the 
farmers sell their land at the 
price offered or the compulsory 
purchase order will be put into 
effect 

Given the high degree of 
official pleasure that was 
shown at Ford’s decision to 
construct a plant in Spain it is 
unlikely that much delay will 
be allowed. But, equally, Ford 
will be anxious so early in tts 
Iberian career to maintain 
good relations with the local 
population. 

The company is thought to 
be planning to produce around 
240,060 ‘ cars annually when 
the plant is in full production 
width could be in 1977. 


THE TAKEOVER bid for ship- 
ping Industrial Holdings (SIH) 
has brought a relatively unknown 
newcomer on the Italian financial 
scene Into the city limelight. That 
newcomer is Capitalfin, which to- 
gether with White Russian 
shipping magnate Mr. Boris 
Vlasov, put together a controlling 
51 per cent stake in SIH last 
Tuesday when it agreed to buy 
the 35 per cent jointly owned by 
Hambrns. Mr. Helmar Rechsten 
and Mr. James Goldsmith of 
Cavenham Foods. The essentially 
“take it or leave it" price of 
525p per share at which Hambros 
told Capitalfin and Mr. Vlasov if 
was prepared to sell. was 25p 
above tbe estimate which Capital- 
fin /Vlasov had put on the shares. 
But Sig. Nicola* Caiola. Managing 
Director of Capitalfin com- 
mented, it was a question of 'now 
or never and the decision to buy 
wa9 taken after hurried negotia- 
tions between CaDitatfln share- 
borders and Mr. Vlasov. 

Without doubt tbe SIH 
operation is the most important 
yet carried out by Capitalfin but 
in less than two years of 
existence the company has 
already carved out for itself an 
important position In both 
Italian and international finance. 

CaDitalfin International is 
registered in the Bahamas and 
has has an Italian affiliate 
Capitalfin Internazionale SPA 
based in Rome. Authorised capi- 
tal of the parent company is 4ra. 
Bahamas Dollars of which 2m. 
is paid up. It is owned jointly by 
the foreign subsidiaries of six of 
Italys most powerful and in- 
fluential hanking, financial and 
industrial companies. Banca 
National e del Lavoro, whose 
managing director Sig. Alberto 
Ferrari is also President of 


Capitalfin. Ente Nazionale Idro- 
carburi (ENI), and Montecatmi 
Edison SPA, each hold 25 per 
cent, of the shares, Istituto 
Financiario Industrial (IFI) and 
Soeieta Assicura trice Industrials 
(SAI) of the Agnelli group hold 
the remaining 25 per cent 
between them: 

Managing Director of Capital- 
fin is Sig. Nicola Caiola, for- 
merly of Euramerica FinanziAria, 


operations have been closely con- 
nected with its illustrious share- 
holders. Capitalfin has, for 
example, played an important 
role in tbe financial reorganisa- 
tion of Montedison. When Sig. 
Cefis of Montedison wanted to 
divest some of Montedison's peri- 
pheral shareholdings, Capitalfin 
took over. Socleta Acqua Marcia 
—essentially a shell with pro- 
perty and other financial assets 


Anthony Robinson,, in Rome, reports on the 
brief but spectacular rise to importance in the 
financial world of Capitalfin, owned jointly by 
tbe foreign subsidiaries of some of Italy’s most 
powerful banking and industrial concerns, and 
now involved in the Vlasov bid for Shipping 
Industrial Holdings, 


and tbe Board consists of four 
of the top men in Italian finance 
— Franco Bobba, Managing 
Director of SAI, Giorgio Corsi, 
Finance Director of Montedison, 
Renato Ma metis, Finance Direc- 
tor of ENI and Giovanni Vacca, 
Deputy General Manager of IFI 

Capitalfin was founded in 1971 
and since then it had been active 
in five main areas including 
international finance operations 
particularly in the Eurodollar 
field where it takes positions and 
has co-managed or participated 
in underwriting syndicates, to a 
total of $360m. It is also active 
in the medium-term - loan field, 
investment management, cor- 
porate finance and services and 
equity investment. 

Many, of Capitalfin's financial 


stemming from nationalisation 
compensation: — and made it a 
vehicle for property and other 
financial operations. It also 
helped Montedison divest itself 
of its Brazilian liquid gas com- 
pany Eliogas by forming a joint 
venture with Llquigas. Sig. 
Caiola foresees further substan- 
tial expansion in Brazil where 
the massive, new investment of 
Fiat in car and truck facilities 
is expected to form tbe basis for 
a wider financial penetration as 
well in a major growth area. 
Capitalfin, in addition took over 
from Montedison what Sig. 
Caiola described as the very well 
managed Italian film distribution 
company De Taunus while Its 
latest Italian operation has been 
the sale to SAJ-IFI of the Banca 


Privata Milanese which it bough ' 
from the Monzini family. 

Thus ’ Capitalfin has emergei 
as an important financial inter -', 
mediator within Italy in a ver? 
short time. But it has ais* 

Played an important role ii * 
helping, fqr example, ENI t* . 
raise finance for its oversea.' . 
refining and exploration arrange ' 
meats by arranging oversea-, 
banking syndicates and tbe Iik< , . 

But. as the SIH operatic 
shows,- Capitalfin has now signif ' 
cantly raised the size and qualit ' . 
of its international activities a-' 
well, a policy which it expect 1 . . 
to continue. Without doubt th 
calibre of the backers < 

Capitalfin accounts for much V*' 
the -speed of Capitalfin’s debt 
Mr. Vlasov was already known • 
all the major shareholders <■ 
.Capitalfin and the - Vlasoi 
Capitalfin partnership aro: . • 
largely from -the mutual respe "■ 
and experience gained in pa '. 
'financial operations. 

Capitalfin is, however, a sms 
companyof around 20 people at . 
in the SIH operation, f-' 1 

example, is working closely wi.,i 
merchant bankers Drayton av'* 

Lloyds Bo Isa as advisers. T1 i 
next move In the SIH bid-takL flltf** 

nlaee wht>n Sis'. Csinla and S»- ■ 


place when Sig. Caiola and S*' r , 

Bobba go to London to coraple ...rfrll'i’v s 
legal arrangements. It also hlUi*'* 1 


to convince tbe Department 
Trade and Industry that the k 
does not harm British interest 
In this context Sig. Can 
pointed out that 60 per cent - 
Mr. Vlasov’s 15m. tons of sh 
ping fly the British flag wb 
£47m. worth of ships are bn orc 
from British yards and that S- 
would remain under Britt-* 
management and flag after t 
takeover.. 


I Company Results 


Xerox makes 
bond issue 


BY MALCOLM RUTHERFORD 


BONN. Nov. 19. 


XEROX CORPORATION is to 
make its first offering in the 
international capital market with 
S75m. of convertible subordinated 
debentures due 1 988. 

The offering will be made 
abroad through underwriters led 
by First Boston (Europe), Credit 
Suisse (Bahamas). Deutsche Bank 
Aktiengesellschaft and Union 
Bank of Switzerland (Under- 
writers). 

Tbe coupon is expected to be 
4J and tbe premium in the 
region of 15 per cent. 


DEMAG, the West German 
engineering concern, expects 
1973 group sales barely to exceed 
tbe DM1, 730m. it achieved last 
year. However, orders have been 
running at a record level and 
should top tbe DM 1,900m. mark 
for the first time— 20 per cent 
up on 1972. 

The company reports that 
group sales in the first nine 
months of the year were 
DMl^OOm^ an Increase of 2 per 
cent Orders in the same period 
were worth DMl,400m« an in- 
crease of 25 per cent. 

The high order figures are 
attributed to several large con- 


tracts abroad for the construc- 
tion of complete plants. Demand 
for standard products, on the 
other hand, has tailed off in the 
past few months as the Govern- 
ment's stability measures and 
the Bundesbank's tight credit 
policies have begun to bave an 
effect 

A company statement makes 
only an oblique reference to 
earnings prospects, saying that 
some foreign contracts have been 
undertaken at unfavourable 
prices and that some competi- 
tiveness has been lost through 
the revaluations of the Mark 
Last year the parent company 
had net profits of around DM24m 


DAF deal 
with Volvo 


Slower growth is seen in 
German electronics field Sacilor expects 


BY ANDREW HARGRAVE 


FRANKFURT, Nov. 19. 


DAF, THE -Dutch ear manufac- 
turer, has acquired the shares 
of Nihan, which exclusively 
imports the Volvo car range in 
the. Netherlands. DAF and 
Volvo's passenger car divisions 
signed an agreement last year 
to come to an active co-operation 
in the fields of research and 
development and marketing. As 
part of the deal, Volvo has 
started marketing DAF cars 
initially in the four Scandinavian 
countries while the Dutch com- 
pany was to import itself the 
Volvo car range. 


' COMP ANY MEETING' 


HIGHLIGHTS OF CHAIRMAN’S ADDRESS 


BROKEN HILL SOUTH LIMITED 


360 Collins Street, Melbourne; Australia, 3001 


The Annual General Meeting of Broken Hill South Limited way held in Melbourne 
on 9th November 1973. The Chairman of Directors, Sir Lindesay Clark, presided and 
in the course of his address said: 



WEST GERMAN manufacturers 
of electronic components expect 
a 20 per cent increase in produc- 
tion this year compared with 
1972 when its value totalled 
DM2300m. This forecast reflects 
doubt by Herr Karl Pluemke, 
chairman of the components 
section of tbe Industry’s Associa- 
tion about the first half-year’s 
growth of 25.1 per cent, continu- 
ing throughout the year. 

A certain flattening of the 
expansion curve, said Herr 
Pluemke to the Association in 
Munich,* could be anticipated 
because of the general cooling-off 
in the business climate as well as 
the more cautious purchasing 
■policy of important customers 
particularly in the radio, tele- 
vision and record-player sectors. 

Herr Pluemke ateo noted the 
fact that although exports valued 
at DM754m. out of a total output 
of DMl,700m. in the first half- 
year had risen by almost 40 per 
cent, compared with the same 
period in 1972, imports had 
increased by over 62 per cent to 
DMSSSnu, thus widening the 
industry’s trade deficit. 


While generally optimistic 
about tbe short-term prospects in 
view of the high level of orders 
(including exports), Herr 
Pluemke warned against undue 
expectations. The setback in 
1971 after a relatively good busi- 
ness year is still fresh in the 
mind, he added. 

In the medium term. Dr. 
Joch en Von Bonin, Director of 
ITTs operations in West 
Germany, Switzerland and 
Austria fthird-largest - manu- 
facturer of components in West 
Germany after Philips and 
Siemens, with a market share 
of about 10 per cent.) predicted 
an annual growth rate of 10 per 
cent. 

Nearly half of West Germany's 
external trade in electronic com- 
ponents was with tbe European 
Community last year. However, 
imports from tbe U.S. were well 
over half of those from the EEC 
countries combined. Imports 
from- Japan, though rising- 
amounted to only 4 per cent, of 
the total, yet four tunes in value 
of West German exports to that 
country. 


to break even 


• Sadlor-Acleries et Laminoirs 
de Lorraine (formerly Wendel- 
Sideior) Board chairman, Pierre 
Cellier, said he expected the 
company's accounts to return to 
equilibrium - this year after 
showing a consolidated 1973 loss 
of FrsJSSm. 

. He added .that consol da ted 
gross profit, before depreciation, 
for the first nine months of 1973 
was FrsJ214m n although he gave 
no comparative for the same 1972 
period. Both sales and shipments 


were continuing to rise with no 
sign *of the accentuated steel 


The consolidated net profit of the Broken Hill South group of companies for the year ended 30th June 
1973 was S3 .064 ,000. Following closure of the lead, silver and zinc South Mine at Broken Hilt, capper 
has become the major metal to the group through production at Cobar and Kanmantoo. 

Copper mining faced a period of low prices and diminished returns from the middle of 1971 to the 
end of 1972. Offsetting the rise in the copper price on the free market London Metal Exchange, the 
Australian Government has twice revalued the Australian dollar within the period of nine months. 

These, together with the effect of the February 1973 U.S. dollar devaluation, have resulted, by sir Luidcsav Clark 

comparison with the former position. In the gross proceeds being received for metal sales by the 

group, being reduced by some $6.6 million Australian in a full year at current metal prices. The major movements fn the parent Com- 
pany's and the consolidated Balance Sheets are the increases in Investments and Assets Revaluation Reserve, following the decision 
to revalue Investments in listed and other companies, but excluding investments bi subsidiary companies. Die revaluation resulted in 
a net appreciation of $43,970,000 which has been credited to Assets Revaluation Reserve. 


Fiat labour talks begin 


BY ANTHONY ROBINSON 


ROME, Nov. 19. 


Cobar Mines Proprietary Limited 


Ore production Is now running at a rate in 
excess of 750,000 tonnes per annum. 

Tho mino development needed for Increased 
production, initially to 650.000 tonnes per 
annum, is on schedufo. The decline from 
the 540 m level has reached the 630 m levol. 
No. i Shaft has reachod a depth of 830 
metres below surface and will bo extended 
to 1.000 metres. The shall oxtansion pro- 
gramme, including • tho development and 
installation of the ore handling and hoisting 
system, will continue during the next two 
years. • 

Central Area. Sinking of the No. 3 Shaft at 
Chesney in the Central Area by the Cemen- 
tation /Thiess Joint Venture group has 
reached a depth of 450 metros. Shaft sinking 
to a depth of approximately i.ooo metres 
and initial development of the remaining 
five levels and the loading station are 
expected to bo complotod by Juno .1575. 
Diamond drilling of the Gladstone lode has 
intersected ore over- n strike length of 
approximately 440 metres and to a depth 
of 500 metros. The Gladstone lode is located 
close to the No. 3 Shaft at Chesney. The 
intensive programme of shaft sinking and 
dcvtilcpmont lor production from the known 
orebodros at C.S-A. and the Central Area as 
well as exploratory drilling for new ore- 
bodios. are part of the mafor expansion effort 
which is expected to continue for some 
years. 


deposits fn 1977 at a rate of 4 million Tonnes 
per year Increasing to an annual rate of 
5 million tonnes, as soon as markets will 
permit, to Improve the economics of the 
operation. 


Beach Petroleum No Liability . 


Beach Petroleum No Liability, through its 
wholly-owned subsidiary. Turkish Beach 
Petroleum Proprietary Limited, is negotiating 
a drilling contract for Mig a No. 2 Well in 
south-east Turkey. It is expected that drilling 
will commence in early December 1973. 
Following the encouraging results of Kocek 
No. 1 Well application has been made for 
two additional exploration areas further east 
of Kocek. Petroleum continues to be dis- 
covered and produced in licence areas 
adtacent to those of Turkish Beach, in which 
similar geological conditions exist. In New 
Zealand, the Aquitaine-Murphy-Odeco con- 
sortium has reached agreement with New 
Zealand Superior Development Company 
Limited for that company to gain an Interest 
in the t arm out areas m Cook Strait by drilling 
two offshore wells in 1974. 


I he upward trend in metal prices resulting 
in all segments of the business trading 
profitably and secondly, the introduction by 
the Australian Government or measures 
which have had and will continue to have 
an adverse effect on the Company. 

The Australian . Government has — 

• revalued the Australian dollar, which has 
reduced in the Company's hands Australian 
dollar proceeds from metal sales. Copper, 
lead, zinc and silver are international com- 
modities and are widely traded between 
nations. The compel itivenesa of Aust- 
ralian producers in this International trad- 
ing has been reduced accordingly. 

• introduced legislation ro abolish the tax- 
ation deductions previously available to 


Australian taxpayers subscribing capital 
for mineral exploration. The life Mood 
of the mining industry is exploration, 
introduced legislation to withdraw the 
20% exemption of mining Income from 
tax, which was earlier introduced to 


account for the effect of depletion of the 
ore resources as a unique feature of the 


Other Interests 


ore resources as a unique feature of the 
mining industry. Because every tonne of 
ore removed from a mine reduces Hs future 
earning potential, affectively mining 
Income will become more heavily taxed 
than Income from other business. 


Kanmantoo Mines Limited 


Ora Treated from the Kanmantoo open-pit 
for the first full year of production amounted 
to Q7S.OOO tonnes assaying 0.96% copper. 
The total of oro and copper won from tho 
open-pit to date has been higher than esti- 
mates prior |o production. Together with the 
results ol diamond drilling In proximity to the 
pit. tho ore potential ol the Kanmantoo 
leases now appears greater than earlier 
estimated. 


Queensland Phosphate Pty, Ltd. 


Operation o! the 100 tonne per day pilot 
plant is confirming tho ability, previously 
demonstrated in the laboratory, to produce 
the higher grade of beneficlated rack now 
in demand and concentrates are being pre- 
pared lor shipment to fertiliser manufacturers 
in Australia and Japan for full scale plant 
tests. The grades of phosphate most widely 
traded In world markets range from 32% to 
35% PrOs. The improving market for higher 
grades should enable tho Company to secure - 
long term contracts. In Australia the recovery 
of the rural economy and phosphate fertiliser 
demand has resulted in an increased con- 
sumption ol phosphate rock to a level indi- 
cated by the long term growth trend, which 
is expected to increase to 3.6 million tonnes 
of rock in 1978. By tho late seventies phos- 
phate rock requirements in the marketing 
area favourably located to Ihe Company's 
deposits nrc estimated to be 15 million 
tonnes. Discussions are proceeding with the 
appropriate Government authorities and 
tentatively the current schedule provides far 
commencement erf production from ■ our 


The Electrolytic Refilling end Smattmg 
Company of Australia Limited. The E. R. & S. 
Company made a good recovery from the 
lots sustained In the 1972 financial year and 
earned a net profit of $514,000. 

Alcoa of Australia Limited. Trading con- 
ditions in the aluminium industry have 
improved dramatically and this trend is 
expected to continue. In the first half of 
1973, production of alumina waa increased 
at the Kwinana refinery, following rising 
world demand. The domestic demand for 
aluminium also improved and by mid-1973 
tho Point Henry smelter had resumed full 
production of 90,000 tonnes per annum, but 
industrial difficulties have recently forced a 
temporary reduction. Alcoa of Australia 
Limited in which Broken Hilt South Limited 
holds 16.6% equity. Is one ol the more 
important investments of Broken Hill South 
and is yet to fulfill its ultimate potential. 
Dividends from this investment are expected 
to Increase with the expansion of Alcoa's 
operations. 


The taxation provisions which are now to be 
withdrawn have played an invaluable role 
In the ability of the South group to finance 
its exploration and copper and aluminium 
investments, to replace the revenue from the 
South Mine whose impending closure had 
been evident for many years. The present 
and near future mining income of the group 
will be derived from projects which were 
brought into production after 1960. The 
funds for expenditure since i960 have come 
from internal sources $47 million, and from 
share Issues S22 million. The availability of 
the taxation provisions, now to be removed. 


NEGOTIATIONS FOR the appli- 
cation of tbe national engineer- 
ing labour contract at Flat plants 
within Italy started to-day with 
a highly significant top-level 
meeting between union repre- 
sentatives and a Fiat manage- 
ment team led on this occasion 
by the managing director of 
Fiat Sig. Umberto AgnellL The 
fact that Sig. Agnelli chose to 
underline the importance which 
Fiat management now attach to 
labour relations by going to 
the initial session in person 
and meeting the top union 
negotiators reflects the new 
business climate in Italy where 
labour relations are now recog- 
nised to be of primary 
importance. 

A similar policy, for example, 
is now being pursued by Pirelli 
also badly bit in the past by 
labour unrest The message 
which Sig. Agnelli put over to 
the unions is essentially that 
Fiat is prepared to discuss all 
aspects of the union platform 
but insists on the maintenance of 
Fiat as a viable, profitable 
economic group. 

This time the labour nego- 
tiations are taking place in a 
much wider global 1 framework 
than hitherto. The Government 
bas played its part by establish- 
ing the partial price freeze, 
temporarily blocking rents and 
agreeing to hefty pension and 


unemployment pay increases. In 
return, the onions have agreed to 
hold down their purely monetary 
demands and concentrate instead 
on a policy of improved working 
conditions, longer holidays and 
cheaper canteen food in return 
for a new look at prsductivfty 
arrangements aimed at higher 
plant utilisation. 

But the unions are also insist- 
ing that Fiat and other companies 
invest more in the South to 
create new jobs in the depressed 
areas. 

In these new plants the unions 
have proposed a scheme whereby 
Fiat employ three sets of workers 
to work six shifts of six hours 
each from Monday to Saturday. 
Three men would be employed 
in place of two in the North. 
Each man would work 36 hours 
but be paid for 40, but plant 
would run for 18 hours per day 
for six days a week instead of 16 1 
hours for five days as in the 
North. This, together with a 
reduction in mid-week holidays— 1 
to be tagged onto the main holi-i 
days instead, form the main pro- 
ductivity suggestions of tbe I 
unions. But they remain adamarn | 
about restricting overtime work- 
ing 

Meanwhile, the labour contract 
for the 4,500 men employed by 
British Ley land's fully owned . 
Italian subsidiary Innocent] Ley- i 
land has been agreed 


sign *of the accentuated steel 
market firmness abating. 

The outlook seemed favourable 
for the first months of next year. 
However, longer-term forecasting 
was difficult in light of the major 
uncertainties' caused by recent 
international events. 

The chances of Saint-Gobain- 
Pont-a-Moosson raising its 1978 
dividend from -the FrsJ0 50 per 
share (gross) paid for 1972 are 
good, deputy director General 
Roger Fauroux said. He pointed 
out- that the company had raised 
its dividend seven times In tbe 
past eight years, and that this 
tradition should be maintained in 
1978. 

He told a Press conference 
marking the introduction of Saint 
G chain's shares on the bourses of 
Frankfurt and Duesseldorf that 
consolidated group net earnings, 
which last year rose 21 per cent 
to Frs.441m., increased by 41 per 
cent to a provisional Frs.30Sm. in 
the first half of 1973. He added 
consolidated group turnover is 
expected to rise to Fr&15,0Q0m. in 
1973 from Frs.lS.063m. in 1972 and 
the company expects turnover to 
double 1972 levels by end 1978. . 

Saint-Go bain is also thinking of 
obtaining listing of its shares on 
the stock markets of New York 
and Tokyo. 

Nlxdorf Computer reports a 
30 per cent increase in sales in 
the first ten months of this year 
compared with the same period in 
'972 and has forecast world-wide 
sales of around DM500 m. 
(DM396m. in 1972) for the year 
as a. whole. After-tax profits, it 
adds, should be more than 4 per 
cent of sales. High export sales, 
the company says, have con- 
tributed to these satisfactory 
results- In the U.S. where Nix- 
•'erf has its own subsidiary and 
had taken over the computer 
division of Victor Comptometer, 
it expects sales of $14m. in the 
first year of operation. 

• Flnanciere Italo-Suisse, records 
a fall in net profits for the 
business year 1972/73 to 
Rw. Fr. 6.4m. (8.3m) due to the 
Instability in the monetary sector. 
The dividend will be Sw.Fr.I4 
gross. 

• Coca-Cola profits rose in the 
third quarter rose to $1.10 per 
share or net of 565.8 m. from 98 
cents or met of $58. 5m. 


• Crown Zelleribach is inereas 
its quarterly dividend payment 
40 cents a share compared w 
30 . cents in the previous quar 
and a year ago. 

This increases the ann 
dividend rate to $1.60 per slu — 

• DistUJer* Corponrtlon-SeagraU < \ S, 

is paying an increased quarts 
dividend of 20 cents, compact) { j { i\ 
with 17} cents in the previ 

quarter and a year ago. 

’• Hudson's Bay Company 
announced net earnings for 
first nine months of 5C5.961, 

(43 cents per share), as agai 
SC5.839.000 (43 cents per sha 
for the comparable period i 

year. Sales for the period (exd 

ing furs sold on consigrune*" — « — - 

Increased 16.6 per cent 

SC542.675.000 from $C485,51S.<J0DlTY jW A JJ 

Retail sales increased 15 .3 

cent over the same period UUS 

year. 

While the new stores ope; 
during the year have contribu 
to the degree anticipated to sa . 
start-up costs related to th - 
.stores and upward pressure - 
expenses in many areas of 
company’s activities have t 
total ' ear n ings to approxiraa 
the 1972 level, the company . . 

• Rnhrchemle reports after 
profits for the year ended J 

30 of D.M.15.0Sm (11.92m.). 4 

dividend of DM6 (5) is to be p 

Sales totalled DM.409.* . , . 

(341.69m.). Capital spent 

totalled DM.65.7m_, up f - . 

DM.49.5ro. Plants were aimos^s^r-— . 

working at full capacity in 

oast fiscal year, the company f i>s B . 


oast fiscal year, the company : Qb s . 

Exports rose to 44 per cent r HI | ] '/ \ * 

total sales, from 43 per cen * * ’ * i \ #-• \ 

year earlier. The . comi I\ 
expects a strong rise >» 1 I l | I D \ a 

flaring the current fiscal j 1 * . I\ > 1 

However, earnings will beu'Jlxj, - 

pressure from rising costs. | | j | . | \ 

Domestic loai l m i , : . 5 

. By Andrew Hargrave **4'v-? : '•• • • - 


. By Andrew Hargrave 

FRANKFURT, Nov. " 

THE FEDERAL post c^' A: , , 
DMJHJOm. bond issue, the se.^ ? - M- j | - 
one within a week carryjr" :,v l , ' "> 
91 per cent coupon. ’ ' ' 

announced to-day. It will hav.*-. 
emission rate of 11.75 per c- ■ 
repayable In nine years ai'u „ 
yield of 9.38 per cent 
Of the total issue, DM.4.'- • 
will be offered between No . 
her 23-27. leaving' DM.SOm.- ' 
the Post Office and DM.70m', 
the Bundesbank to be used 
their “ open market " opera* , • 

The first 9) per cent ; - ; 
after interest charges had pi. " . : 
their peak was the DMl 
Federal loan issue last week, > 
a yield of 9.41. per cent. 


Dutch banks study merger 


SELECTED EURODOLLAR BOND PRIC' 
MID-DAY INDICATIONS 


gave confidence to the Company to proceed 
as it did and to finance such development. 


BY MICHAEL VAN OS 


AMSTERDAM. Nov. 19. 


as it did and to finance such development, 
while at the same time retaining the Com- 
pany’s independence, its Australian owner- 
ship and control. Thera are strong argu- 
ments for the retention of the call deduc- 
tions and depletion allowances and sub- 
missions have been made to Government 
and to the Taxation Committee of Enquiry. 


Metal Markets and Trends 


Outlook 


With the recovery in major western econo- 
mies since the end of 1972 the demand 
for metals has increased rapidly while sup- 
ply has Improved at little more than its 
average rale. Stocks are generally low. and 
unless the predicted slowing ot the present 
boom conditions eventuates severe short- 
ages may develop In some metals. Tho con- 
tinuation ol the present good prices for 
metals will, depend on world economic 
conditions. 


With the higher level of metal prices, all 
segments of the South aroint are operating 


segments of the South group are operating 
profitably, and the outlook is for improved 
results in the 1973/74 year. 


Change of Name 

Members gave their approval for the Com- 


pany’s name to be changed to BH south 
Limited. The effective date for this change 
will be announced shortly. 


Special Comments 


Copy of Address 


fn the year since the 1972 Annual Meeting, 
there have been two significant changes 
affecting the Company’s business — firstly. 


A copy of the full text ol the Charrman’s 
Address may be obtained from The Secret- 
ary. Broken Hill South Limited, 380 Collins 
Street, Melbourne, Victoria, Australia, 3001. 


The Broken Hill South group of companies includes: 

Cobar Mines Proprietary Limited • Mines Exploration Proprietary Limited • Kanmantoo Mines Limited 
The Electrolytic Refining and Smelting Company of Australia Limited • Queensland Phosphate Proprietary Limited 


NEGOTIATIONS for the merger 
between the private Association 
of Savings Banks, the state 
Postal Savings Bank and tbe 
PTTs Postcheque and Giro 
service should move an im- 
portant step forward on Decem- 
ber 12 when members of the 
Savings Banks Association -mpe! 
to vote ’vh ether to reject the 
merger or give a tentative bless- 
ing by beginning a thorough and 
time-consuming study into the 
implies ins of the tie-up. 

The merger, which was first 
■nnM last September, would 
create* a giant banking concern 
wir «0iaJ deposits of Fl3.27,000m. 
and total employment of 12,000. 
•This would be matched only ’-y 
the Rabo co-operative banking 
group with similar deposits. 

Recently, there have been 
several reports in the Dutch 
Press thar the majority of the 
members of the Association of 
Savings Banks would veto the 
merger for fear- of too much 
state influence over Its activities 
which would cover savings 
services, personal loans and 


mortgage supplies. An associa- 
tion spokesman said here to-day 
that the undoubted advantage of 
the merger was the enlargement 
of scale It would provide. The 
difficulty would be to find a 
satisfactory company framework 
to reconcile the interests of the 
private organisation of 113 
autonomous savings banks and. 
the two state-controlled organisa- 
tions. 

He added that the association 
would not allow Itself to drift 
into becoming a “ Government 
institution ” and that state parti- 
cipation and Influence most not 
be dominant A satisfactory 
answer would also have to be 
Found For the combined invest- 
ment policies. Up to now, only 
the Association’s investment 
policies had been subject to 
Nederlandsche Bank (Central 
Bank) regulations. 

Details of a discussion last 
week on the big merger in The 
Hague last week between tbe 
Association's chairman and Dr. 
Willem Dulse n berg, the Dutch 
Finance Minister, have not yet 
been released. 
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ARMING AND RAW MATERIALS 
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Wi [h Anchovy 
fishing 
resumed 


LIMA, Nov. IB. 
CHOVY . FISHING will be 
nmed to-morrow off southern 
a spokesman for the 
h cries Ministry said In Lima 
lay. 

'he State Pesca-Peru . company 
5 authorised to operate from 
southern port of Do from 
adays to Fridays. 

Tie Government decision 
ie after research teams from 
Peruvian Sea Institute found 
ie shoals of anchovy, the 
kesman said. 

he spokesman said ' climatic 
ditions in the area were 
nxrable for limited fishing for 
ii stria! purposes. 

*he Fisheries Ministry will 
p a daily control on catches 
ving at Ho and will decide 
r long the new season will 

nchovy- fishing will continue 
>e banned off the rest of the 
uwan coast because shoals 
re are in the spawning 
ion. 
rter 


lapan wool 
nills plan 
tew cutbacks 

TOKYO, Nov. 19. 
'ANESE wool spinning mills 
> to tighten their self-imposed 
Unction cutbacks to 20 or 30 
cent, from the present 10 
cent in the first quarter 1 of. 
I to reduce heavy stocks of 
lien and worsted yarns, 
istry sources said. . 
rocks of worsted yarns 
ed 28,600 tons at the end 
September, and are likely to 
boosted to 29,300 tons by the 
of this year, it was 
mated. But if the plan for 
tened production curtailment 
enforced, stocks would be 
.-jced to between 20,000 and 

00 tons. 

‘eanwhile in Sydney it was 
Dunced that sales of Aus- 
tan wool in the months July 
!■* uDctober totalled 979,204 hales 
^ * Vi.th SA305.8m. This compares 

1 1.318,029 bales worth 
I 55.6m. in the corresponding 

od of the previous season. 

. oe average price of greasy 
1 during the period was 
90 cents per kilo against 
54 cents in the previous 
son. Reuter 



RI LANKA BUYS 
OVIET COTTON 

■i Lanka has signed a con 
t with the Soviet Union to 
.•base 27,500 bales of raw 
an, a spokesman for .the 
on a I Textile Corporation said 
lolombo yesterday, 
ter i 


Copper price soars over 
£1,000 a tonne 

BY JOHN EDWARDS 

COPPER WAS traded at over may be forced to introduce the in the bulk of tin mines in 
£1,000 a tonne for the first time same restrictions on copper Thailand, and another sharp rise 
ever on the London Metal trading as it did with zinc Lost in the Malaysian market over 
Exchange when cash wirebars week. ■ the weekend. However, sus- 

climbed by £38J> to. £L012. Tin The two markets are very pected selling by the buffer stock 
also leapt to a new all-time peak different, with the bulk of zinc of the International Tin Agree- 
of £2.370 a tonne, although cash being sold at a fixed producer ment, suggesting the buffer stock 
Un eased in the afternoon to close price while copper prices outside still has some holdings in hand, 
£27J5 up on the day at £2,335. tbe U.S. are based on the LME help cool the market down again. 
coo* 8 " -? 1 ??* a * ter plunging by cash quotation. It would, there- A decline of 1,550 tons in lead 
£SO on Friday following the ban fore, be very serious if the stocks took the market by 
on new buying for dates up to Exchange was compelled to take surprise, since a rise of around 
end-December. rallied sharply action in copper. It would be 300 tons bad been predicted, 
yesterday gaining £58 to £688 a an admission that the ** free The rise of 275 tons in zinc 
t0 “5 e - . market ” principle of prices stocks, lifting the total to 7,275 

The rise in the copper cash - tons, was if anything slightly 

wirebars- price, to well. over £100 . Reuter's commodity Index below forecasts and had little 
a ton above the three months vesterdav readied a bn pact on the market The curb 

quotation, is a result of a further 0 . - 1931 , 1M v f Q n ow _ bn trading continues to be a 

tightening of the squeeze on in creaks X considerable restraint, but 

supplies available to the market sentiment remains very 

LME stocks were down again, indra S S “bullish” in view of the shortage 

rather more than expected, fall- 1116 tadex np by 0 f zinc that has not been affected 

mg by 4,775 tonnes to 20,150 £*£7”^ w -r™* donljle by the activities on the LME 

tonnes. Shipments are continuing mSLo Imre of gk 3L IC «rE Predictions vary about how 
to go out mainly to th» U.S. hie? m nachPd mueh - til ® European producers* 

where the shortage is most acute scmmSbera? JSfn price ^ be raised from its 

and Where fabricators have the 52£?? n5,er 24 _ en “ stood at present level of £250 a tonne at 
advantage of receiving a propor- the unofficial meeting of pro- 

tion of their supplies at the artl- ! — ■ ducers to-day. But it is believed 

ficially low TJ.S. producer price attracting supplies when needed the rise will be not less than £50 
of 60 cents a pound. had failed. Nevertheless if the a tonne and possibly consider- 

The squeeze on LME supplies squeeze does continue to force ably higher, if the producer 
is now becoming so acute that the up prices, as seem possible, the -price system is to be retained, 
possibility of the Metal Exchange Exchange will be under strong 

having to take some action to pressure to do something, if at ffapfnripc fllf 
restrain the rise in prices is being all possible. *■ dt-iunca I11L 

seriously talked about. The- A fall of 172 tonnes in LME Peter Cartwright, Midlands 
Australia Copper Producers stocks of tin, reducing the total correspondent, writes: Makers of 
Association, for example, have to a lowly 3,215 tonnes, was in a wide range of products from 
decided to hold its domestic line with expectations. But the die-cast engineering components 
quotation, which normally varies market was boosted to new highs and toys to brassware and 
in line with the LME, because of in the morning by reports of batteries who use substantial 
fears that the Metal Exchange oil shortages bringing a cutback quantities of zinc, galvanisers 

and electro-platers axe preparing 
for a crucial six or eight months. 

Record world demand for zinc 
apart from escalating prices is 
being accompanied by cuts in 
deliveries from home and over- 
seas mills. To conserve supplies 
a number of merchants who have 
been exporting to the Continent 
to take advantage of higher 
prices have either ceased to ship 
or drastically restricted exports. 

Prices of zinc scrap has shot 
up nearly £100 a ton in the past 


‘Record harvest’ 
claim dropped 


BY PETER. BULLEN 


HOPES of a record UJ£. grain tore In its end-of -harvest esti- 
barvest were .dashed ,-by the mates early last week. _ . 

Home Grown Cereals Authority put the yield of wheat week to £300 or more, for old 

vesterdav It stated that definite " at ‘ 34,7 cwt 911 acre (down 0.7 corrugated sheet, and up to £400 
yesterday. It stated that awpite ^ from ^ previous mon th’s a ton for new zinc cuttings. 

widespread forecasts of another estimate); barley -31.0 cwt (down. Merchants also report some 
record harvest, its first official 0.9 cwt); and oats 32.4 cwt (down holding back of scrap supplies, 
figures showed a small reduction 0.2 cwt). while prices have been moving 

from last year’s record l5^7m. ‘ The Ministry accepted the ahead to obtain the highest 
tons to 15.1m. tons this year. . HGGA’s estnpate yesterday. It returns. 

This took many people by said the yield- reductions were Most severely hit are likely to 
surprise, for as late as Friday probably due to bad weather. A be galvanisers and electro-platers 
evening Mr. Joseph Godber, the spokesman stressed that the UK- supplying a service to bigger 
Minister of Agriculture, spoke harvest was still exceptionally customers who are traditionally 
fmblicly of a record UK. grain good,' well -above average and small scale operators, 
harvest, and com. merchants “within an- ace” of being a Tbe big battalions, like Delta 
have forecast a record since late record. ^ Metal and IMI are trying to 

September. In fact, it could still tom out offset shortages by buying more 

The HGCA, which had ex- to be a record, as any figures at brass scrap for conversion which 
pected a total crop of around this time of year were purely contains a sig n i fi ca n t proportion 
15.5m. tons earlier, said It had estimates, he said. Merchants of zinc. Nevertheless, deliveries 
to revise its figures in line with also felt the HGCA was splitting of brass rod and tube from these 
tbe lower average yields pub- hairs over a difference in the and other . sources are moving 
iished by the Ministry of Agricul- harvests of, only 170,009 tons. out to 12 months delivery. 


Sugar price 
jumps to 
new peak 

By Our Commodities Editor 

THE LONDON daily sugar price 
was marked up by £5 yesterday 
to- a new all- time peak of £114 a 
ton. The. increase in the LDP 
mirrored a new surge in the 
futures market where the Decem- 
ber position' traded at £127 a ton. 
at one stage, before closing at 
£117.75, £3 up on Friday's dose. 
The March position, after reach- 
ing its permissible limit up at 
mid-day . of £112.45 dosed at 
£113.05, £3 up on the day. 

Reports of very high prices 
paid for white sugar by. Spain 
and Venezuela, with their needs 
believed to be -still unsatisfied, 
set the market oh the upward 
path. Further impetus was given 
by Brazil's announcement of a 
selling tender for a cargo of 
white sugar, which is expected 
to draw very competitive bids 
from traders. 

Basically it is Celt that the 
market is now feeling the full 
effects of the world shortage of 
sugar and tbe breakdown on the 
International Agreement that has 
made buyers more eager , than 
ever to ensure their supplies. 

Meanwhile, Reuter reports 
from Brussels that the EEC will 
consider to-day Introducing ' an 
export tax on Common fty sugar. 
The move came after the world 
market price, for sugar topped 
the Common Market price for 
the first time yesterday. An 
export tax would be used to pre- 
vent sugar being siphoned on to 
the world market. 


Ghana cocoa 
purchases as 
expected 

By Oar Commodities Staff 

PURCHASES of main crop 
Ghana cocoa for the ninth week 
of the season ended November 
15 were estimated at 21,079 long 
tons, the Ghana Cocoa Marketing 
Board said yesterday in Accra. 

Thq figure was exactly in line 
with market expectations and, 
therefore, had little influence on 
prices. 

The cumulative main crop pur- 
chases of Ghana cocoa at 92,902 
tons are still ' well behind the 
total at the same date last season 
of 155,905 tons but only mar- 
ginally less than last season’s 
first nine weeks total of 93^94 
tons. The market has been 
anticipating late West African 
crops all along, but it is notice- 
able that freer offerings, from 
the producing countries have cut 
the- premium of December over 
the March position considerably. 


Big question marks over 
EEC farm reform plan 


BY ROBIN REEVES 

AGRICULTURAL MINISTERS 
of the Nine gathered here to-day 
-for a two-day session in which 
they will be giving their initial 
reactions to tbe Brussels Com- 
mission’s ' proposals for the 
reform of the common agricul- 
tural policy, published a fort- 
night ago, and also, hopefully, 
settling tbe criteria for an EEC 
hill fanning support scheme. 

Discussion of the CAP reform 
proposals is not -expected to get 
vexy far; . not least because a 
chunk of the allotted time will 
be - lost through the need for 
Mr. Joseph Godber, tbe Minister 
of Agriculture and Mr. John 
Davies, the Minister for Europe, 
who is also attending the meet- 
ing, to return to London to vote 
in the Commons censure debate. 

In tbe meantime, Mr. Godber*s 
only comment, to reporters was 
that the Commission’s reform 
proposals contained some Inter- 
esting items but also others 
.which raised very big question 
marks. He said that he wanted 


to explore what these meant in 
terms of pounds, costs, etc. 

However, he is known to be 
unhappy in- particular at the 
proposal . for trying to reduce 
surpluses by a tax on milk pro- 
ducers. He may suggest instead 
that the council should consider 
linking surpluses to the* level of 
intervention; tbe bigger the 
butter surplus the lower the 
intervention price. ' 

Other Ministers at the council 
are also bound to have strong 
reservations on some aspects of 
the proposals. The Germans, for 
example, are known to be 
worried about the suggestion 
that future Community farm 
prices should be based oh the 
Income needs of a modern 
efficient farm rather than com- 
pared with Incomes in other 
sectors of the economy. 

On hill farming, the obstacles 
which prevented agreement on 
this issue last month appear as 
strong as ever; notably the de- 
mand from the French and 
Italians that the Community 
scheme include special aid to 


BRUSSELS, Nov. 19. 

dairy cattle. Britain continues 
strongly to maintain that the 
extension of the scheme to dairy 
cattle will stimulate unnecessary 
milk production' and go against 
everything else the Community 
has been trying to do to curb 
dairy surpluses. 

Mr. Godber hinted that he 
might be prepared to consider 
the Commission's compromise 
proposal, which envisages limit- 
ing hill aid for dairy cattle to 
herds of ten cows and under, 
plus their followers up to a 
maximum of 20 cattle in aU. 

But he warned that if demands 
for the blanket inclusion of dairy 
cattle in the bill fanning scheme 
were maintained, he might be 
pushed to the point where he 
would prefer to abandon the 
attempt and stick to present 
national arrangements. It would 
seem that the general inclusion 
of dairy cattle in a community 
hill-farming scheme could well 
dilute the financial benefit to 
Britain of a community hill 
policy tp the point where the 
U.K. became a net contributor. 


Curb on world fish catch call 


INTERNATIONALLY - AGREED 
legislation to limit fish catches is 
essential if survival and develop- 
ment of the various food species 
is to be guaranteed, Mr. Mick 
Coburn, managing director of 
Findus, will say to the UN Food 
and Agriculture Organisation 


technical conference in Tokyo 
early next month. 

Speaking in London yesterday, 
he said that such action would 
also alleviate the supply-demand 
factor, helping to stabilise world 
prices. 

Mr. Coburn warned that tbe 


Bolivia likely to give 
way in cotton dispute 


BY ALAN RIDING 

BOLIVIAN cotton producers are 
shortly expected to bow to pres- 
sure, from Britain and tbe U.S. 
and sell this year's 98,000-bale 
crop at the low contract -price 
agreed upon last January. 

After world cotton prices shot 
up to well over 90 cents a pound, 
Bolivian producers claimed that 
their selling price of 36 cents per 
pound contracted to January was 
“grossly unfair.” The. Bolivian 
Government then decreed that 
so cotton could be sold for less 
than 56 cents per pound, and 
shipments to Ralli International 
of the UK's Bowater group and 
to Cook. Industries of the- US. 
were immediately stopped. 

Supported by their respective 
Governments, Ralli and Cook 
have insisted on the inviolability 
of the January contracts., and 
have ensured ’ that the cotton 
could not be sold elsewhere. 


■ LA PAZ, Nov. 19. 

Foreign banks have added to the 
blockade by refusto|! credit for 
next -year’s crops until this year’s 
shipments have been made. 

Earlier this month, representa- 
tives of Ralli and- Cook visited 
La Paz and. while no agreement 
was reached, they left a proposal 
that Bolivian cotton producers 
are now expected to accept. The 
.solution to the deadlock would 
involve. sale of the 1973 crop at 
tbe contracted price with special 
compensation to be paid by the 
brokers for the 1974 crop. 

Informed sources here said 
that, with thousands of bales of 
cotton likely to rot on quaysides 
once the rainy season begins 
next month, local cotton- pro- 
ducers are pressing the Govern- 
ment -to accept a quick solution 
by clarifying that the minimum 
export price of cotton applies 
only to future contracts. 


alternative was a rapid move tw 
wards better equipped fleets 
chasing fewer fish, "which re- 
sults in higher prices." 

Despite declining UK. fish 
consumption, prices were at the 
highest levels ever. “World 
catches of fish have been rising 
at an annual rate of seven per' 
cent, in the last 20 years,” he 
said. “The present annual catch 
being approximately 68m. tons.” 

Though this figure is well be- 
low the 100m. tons a year 
estimated as the maximum 
amount that could be taken 
without damaging stocks, Mr. 
Coburn said some species were 
being over-exploited. 

“Cod, haddock and plaice are 
in desperately short supply.’* 

There were “good supplies of 
less familiar fish ’’ ip the world’s' 
oceans which could be used by 
the fish processing industry 
while stocks were allowed, to 
recover. He listed Merluza (a 
small variety of hake), sand eels, 
blue whiting, Norwegian pout 
and Pacific pollock. Most of 
these fish were small and diffi- 
cult to fillet, but be was confi- 
dent that the industry “could 
devise the necessary tech- 
nology.” 

■ Difficulty in securing adequate 
supplies of good quality fish had 
led Findus to cut back on 
planned capital investments this 
year. But there were- indica- 
tions that the recent inflation in 
fish prices was levelling off. 


COMMODITY MARKET REPORTS AND PRICES 
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PRICE CHANGES 


stage. Forward metal reacted JEWS ton the farther advance in Penang over tjie Hamburg range *18 LLo. Dec. and ore iA£S, Norwich 57.00. 
the upward movement was stemmed by week-end coupled with news that produo- Pern-Japan S 15-25 __ Lto. Dec.. _aloo Grantham- £48.48. 
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/ PHOTO-ME 

INTERNATIONAL 
LIMITED 


V 


GROUP'S OBJECTIVES FOE PROGRESSIVE 
DEVELOPMENT 

The 11th Annual General Meeting of Fhoto-Me Inter- 
... - tonal Limited will be held on December 13 at Sandown Park 
• uuktand, Esher, Surrey, at S pjn. 

- The following Is an extract from the circulated statement 
the Chairman, Mr. E. F. Weston, F.CA, on the Accounts 
the year ended 30th April, -1973 : - 
Expansion, which continues in accordance with our 
nned objectives, is evidenced by the .turnover for the year 
almost £7 million up by £1.3 million from last year and by 
less than £3 million in the past 3 years. However, the 
fits .have remained virtually stationary at £460,000 (£439,000) 
i the profit after taxation has been reduced by more than 
£157,8QCr to £78,400. Further examination of the Accounts 
sals that but for the losses of.Mrtain overseas subsidiaries 
profit after taxation would have been £267,000. 

Nearly two years ago it was said that most of our overseas 
kets of difficulty would be cleared up in 1972/73, but I 
ret to say that this has not happened. The two whouy- 
- ted American subsidiaries are responsible for three-quarters 
he overseas losses. 

The Directors are applying themselves very vigorously 
his problem area. The U.S.A. has an enormous potential 
it must not be forgotten that -a short time ago it was 
umsible for more than half our order book, as well as 
sing in a good trading- profit. Tbe impact of our automatic 
✓ju r photography should give greater emphasis to those 
~^. *rtbillties ami so enhance the. objectives and rewards which 
so clear. 

.^ Whilst sorting out the situation to Germany, we felt 
o dispose of our interest in the Austrian subsidiary, which 
• 1 ^ * - fold at a capital profit ' 

We can now see further growth in turnover in the home 
mfacturing division and to the operating companies in 
ace Germany. Japan and South Africa. Profitability should 
Improve. The increasing turnover to the operating section 
ome may not give rise to higher .profit .frobi tbat source 
Sse Value Added Tax is currently being absorbed and 
passed on by addition to selling prices. 

Copies of the Accounts and Chairman's Statement may be 
.toed ftwi the Secretary. Photo-Me international Limited, 
ion Avenue, Walton-on-Thames, Surrey. 


1VEST IN BURNLEY TRUSTEE 
(VESTMENT BONDS 


12n 


Minimum Investment ,000 
Repayable 18th December, 1974 
Interest Payable 18th June and 
18th December, 1974 


Apply to Borough Treasurer (F) 

Town Hall* Buraky BB1V1JA. 

-(T«k <082 25011 Ext. 257/258) 

Tbh offer will expire on Sth December. .t97J 
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Canary: 8 0^0, 10 L.05. IS Home Puturw ’£50^0 


+ 154 


+0.B6I 

+0.551 


+22AI 


£688 

2996 

Sdaij 


£234 

£400 


+ 58 
+ 26 


£192.5 

£198.25 

ei.^u 

J1.42-H 

£64-84' 

CG7KM 


1 18.6p 
122 3p 


+22 5192.236 J 


£2 214 
IC18-JZB 
£482 
£4e0.5 
JX250 


£182jf 
1 

3483 


i 1 

!£338 

i H397 

...„...l£182 

+ 10"!fi410 

I 

+10.15j<:i7O.5 


38.79^+1^6 ^5 

la 2 |t]j 1-10. H Potatoes— Italian: per air M*toe 

»n JT, n 111 opproau' 1.50. Mixed nut* — Per pound No. S XeDow Am. 

Sob 0 - 1B - Chestnuts— Italtom approx. 224b 8 JL YeUmr Plfclu 

Staolifljw IMiMi Spanish: per 5 Ml os OJtWLlO. Whra* 

« Uh M»scateta/Alnmnd*-SpanWi: & os 0J04 No. L Bed 
ScSftnS w carton of 40. Muscatels— Spanlsta: 8 No.2JB*rd 

or LIT} per carton of 40. - Chlcary— S*er Aus t ra lian (l-aqj.... 
184b' Bejgiau: L40. BraSI nos— Per Bngllfth Milling _ 
-a u wand 0J34 OJX Walnoto-Tndlaiu Per 
[rr™ pound LI*: French: Grenobles B kilos Cocoo Shipment (a) 
tl * BB S.49: Cslltonilan: 5IHb, per ■ poinrf 0.38. futnros Mat." 


36.60 '+0.15 

ilaoKS ^ 

36.00 
3S.BO 


1468.0-8 5 1 + 0.6 {460J)-!9£ . *1101111011. 

P January ! 4740 6.0 i+OA (4V7JI-74A Malayan thin crepe Dec- es.sa. wn. mmM. LOO-L20. 

+68 March!; I4&7.B 8 O I+OA ^90 6+75 «e8er). Sri Lanka Uddt crepe Dec. 47J3 OJO. Mushruam. 

l+WJ May |498.b-9.o i+1 501 5-489 £ tnma. seller). 1 Havrere-Per 12, 0.70J.10. Beetraits-Per t r Lt - oent/lb 

July— —'605^ 6.5 +2-25506-0-85.0 . , 28-Ib ■ BAS. Carrata Pgr SSJb OJA. Joto LJABWO 


[£07.76 
: 

I 
T 

[863J5A 

£551 

£468.25 


+ 1.1|£48^ 
+1.8 [efilJS 


. ■ . EngUsta produce: Lettuces-Per 1 i C ofleo Sh ipnenctcjISSOA 

Dec. 4W3. Cnom. . rmnW i i LOO-L30. cahhnm. prtmn nets ftttnrea Jao [£474.6 

1M. Cant l- **t*on.'A lititr... 


Cal 

-Per pound OJO. 


<605^ 6.5 +2J^!508£-«£ 

Buwaw ... 510 AO.5 ’ + 2 .'al.-JlSJI 
N nvrni rf*r...l5 13.0-15.0 '+ 1.75 E15.0.14A 


38-lb * BAS. 
0.40. 

L60. 


. Calory — Per bar 20/S ore- peek kuhbe r ....^ — ..Tdto p8.75p 

12*s ordinary - 0,50440. Appto*— bimlhAiLUd ]£2B2 

14 


70.8 ■ 

£laJ in 


SUGAR ^ 

i^ M S5TjS! i<!I Li. “ Wooltorawl-idtojl^ 

ion c-u. nov^uec. amp- (LOM _ 07i RnKets 0.04-0.05, Lari on's titowet Mad a gwm r £171 


+9 


Morning: cash £880, three months £889. 

in to 03, 08. Kerb: late-Jau. £510, three Sales: SS9 (OOSTlots of 5 long Una. LONDON 

months £800. Afternoon: mid-Jan. £&s. Latest txAHshed ICO indicator prices gut (nog) . ^ ^ .loiwn 

three months £599. 800. 508, 94. so, * 94. OA cents per pound: Col ombian MQd meat. . QJM.tn . Russets O.OW.M, Luton's 

OS, BB. Kerb: three months 1595, 97. Arablcas TLB*. Other MOd Arablcas BSAft. Alter limlt-no trading in March-May ? m>erb 0-054.04. Po a ra P ar pound Con- tapper W hl i*... r < « iiaaao 

98. 008. Uowidied Arablcas Santos Fours 7U9 1 ajod Ang. posldoos, tlu'oiztet adyanced ferenee 0.05-0. 07. Oalans^-Per 5Wb IJfl- _ w _ ^ton;£54 6 

* CrBtt per lb. t On prerloat unofficial RobcstaS -53-88- 8ailj kvuw 80. 9 2. - Anther with March reaching H 11. TS , bat BWh UO. Swadw—Per SWb • NandiuL t s TTnnfNHsi rinao 

J««r W. Tyupwv™ uhh^cmi ARAB|CA COKTRACT — fBayer/sefler later prices went intoto&ne after a Sprpet^-Per 28-lb OlTTW-W- - - - ^ T - sener - 5Unofficial dose - 




+3.9 |£63 

t E5 j£902 
2 £519.5 

. 

+0.5 [E459JE6 

(-8.9 87 JB 

£JL—i 

+ 1^5.35.0? 

I 

'£98 

27 Op 
£1,710 
£900 
£540 




tjDBinesai: Peh. JS-a+50, nfl, ng; A**r£I tower New Yoric opestogs. reports C. O-®#- 

tj an ait 71 tfLTi Wl C- Irina TCM .10 Tv 41 _ IL. ma__ _v - RftJh A ICC RM 


close, till per plcnL 

6TT TnCD . roo-Mi. HJO-TriO. Si Jons 75J0-38. nlL Czaraikow.' The ‘ steady. ®6Jb 4L83. B .86. 

* AJAw nil; Ansnst 7A30-50, nQ. nil: Od. 7TJMS. was hi fciw near the Iowa of the day. 

Silver vat fixed 0-35p an ounce higher 77 AO, 9; Dec. 77 78. 00, 77 JO. 2. ' Sales ' 

for- spot delivery In the Lon d on bidlton 13. 

BtariteL at- 116 -78p- The OnMutuI) flDiTKC 
premium was imehanged at UOp but the UHAUt J 

six -mouth narrowed O.B5p to 8AQp. though . the BALTIC — Fresh baying Inquiry for 
tbe 13-manih was unaltered at 12.70 b. imported gralna was very slow to develop, _ „ 

U.S. cant ' equivalents of ' the ftr l n g prices with U.S prices recording moderate - * pur ton 

were: spot STS Ac., np 2.0c.: three-momh gains and other sections showing Bttte Doa 1 117^50-800- U3.S0- 116 

283.Sc., up lsc.: slz-momfa SS&Ja. tip ebange. ' Mar 112 .oj.io 1G9.00-.K. 

I -8c:: and IZmonth 2914c., op Z-Sc. wheats BBC. dcnatnrable Quality £87.00 May 1 10 7. ID 20 '104.6O .6t, 

Boshiesa was modest. The spot price Mllar. Aug. . inn aj 85 (S8.10-.20 

opened at about llB.B-irasp f27SJ-280JcJ Malm: No. 3 Yellow American Nov.- Oct__|«4 20-40 [91.86 8308! 

and fell to 1184-117 Ao (27SJ)-3.8 0 .5c.l tfur- £67.75, Jan.- £5840. transhipment lAw |90. 75 81.10 89.4O-.70 9340-1-86 .. Maw 

Ins ' the morning, bot strengthened after East Coast sellers. March 7 55-75 lB5.60-8«JO]B8.S6 5.80 Jojy" 


Tniaiia t TVr + Indicative price, b UJL and Common- 
weaftb refined, c Uganda Rotausta standard 


•'•***■ 

Prrf* 

Yestentoy's 

torevioiis 

Buanw ' 

riffirm 

j Close 

1 Dsy** 


Can. ' 

U— 

Close 



grade Indicative prices Lo_b. m/miiimiibmi 
U^. cents a pound, d Bangladesh white 
" C.” » Unowned, h Jam-Marcb. to Kz 
warehodEe. xCJLL UJC. u Metric tons. 
LONDON— Tbe market was unchanged » Sept- -Dec. rAugrSepL pltec. v Dec- 
ami without Interest. Jaa-‘ a Jan. a Sept. -Oct. v Feb. t Oct-Dec. 

■ . _ , z Nov.-Dee. 

(Fence per tola) 


WOOL FUTURES 


the entry of New York, to loach 117A- 
llS-Sp 1 383.0-284- 5c. t at the day's peak. 


^.ILVhLtt j 

Hull ton 

-PW . 
trey os.) , 

- Axing 
ortoea 


Other grades unquoted. 

Regional and UJC. average ex-farm 


. I M,/]. „ y * y ; — 1 

+ - [ r - N ^? aM LJ!£L ^EEC Dkl^^MPOirT UmaS Sales: 3 uw lots of 5JB0 kilos cadi. 

I J ^t 85, Sw^ UUl <tw , ^ ! 'r«s5r ,, p Whttc J«l ®w Nov.: WMte SYDNEY — The market opened pa 


Sales: 3,785 1X387) lots of 



INDICES 

FINANCIAL TIMES 


No*. 16 

Month n* 0 | Yew a^a. 0 

186.16 

182.05 1 100.42 * 


ypot j 11 6.70 x '+0J5E| 117.65p 

» month*. 1 120.09 *.■ +0.M 1 3 20.75 t 
uiouthi-j 1_« 65 j.{+0^5> 

moaUih — I ! lifS-OS-i 

m -ith-- 129 40 • .+0A6 


XG8A5. Scotland OBJBL Feeding 
SJC. £47 AS. S.W. £48.80, E. 


White and raw sugars for Nov.: White . SYDNEY— The market opened par to 
sugar denatured and iron-denatured i» ife np. with' these prices holding to tho- 


CBase. July J, 1932=1001 

REUTEfi’S 


+ 1 rwiy rmSSrS»wCT denatured 3A7 iSA#). decHoe was sew. The afternoon opened. : 1 


LOUDON GRAIN FUTURES MARKET 
. 11,86 tCAFTA) — W hea t , very steady. Cause: 
+ Nov. 50.00. Jan. BOffi. March " ... 

Nov. aioo- 


farther dovo hut 

J.arn,^ March MEAT /' VEGETABLES: 

dabbed on an irregular .basis with mod 


Nor. IB'Nov. 16 

Uoatta ego 


1231.0^1816.6 

1175-7 .. 

680-8 S 


U4H-T5s»itf~ia“«49rh,« ~6T io.Doo S?S; ^ ^ P SSS 

Si. A^n: iTto manha *£ ^SSf 0, ' Ul«L cems per WJo) 

S33. 22? MM* U s£i47%e. SsSSTSs 


shown to near and middle 


(Base, Sept. IS. 1881=1001 


DOW JONES 


Cash 117.7; three months 138 A 8A. 12L. NovT Qrwy ' w ° ° 1 

Mar ch 53.25sH.75, May 3U55L6L Sot cots: Strip loins 8S£ to 84.0. .Rumps 

■ .... - - - . 63.0 to 64.0. Top rides 4AB to 47A. aiWwr- £tQo«aber 

DRY CAROO^-Uncerttln conditions con- MARK LANff— Tradi y was Ugta in sides 440 to 44JL Thicks 43.8 to 448. 
tianrd and broken expect no plck-np reost ytt a nalneiBi mainly Veal; Entibb fata 4SJ> to 440. Sotitab u 


FREIGHTS 


YeU’daySI t <Y 
elo*o — • 


ijudfifipi 

Don* 


Dow 

Jonas 



UW5.0-5874N4L75 375D 66.0 
— J62i^M.0 4ll.7S 359.047.0 
'546.0- MB ff-OJB 368.0-40.0 


K*W. 

19 


tirrv. 

IB 


Month 

»»> 


J303 J8 '[304.8 1 3J7-17 
{283.64 1284.67 [29L30 


TfSac 

ago 


X75JO 

172.67 


f.ito. Nov. and Jtiver Pi ale- Antwerp- March dellvfctT- Average sellers' aooit- ends (high RBtUtn 540. B .. 

q .mh tirc 82475 Dec., also Northern dons in sterling per long ton for defivery Lamb: English medium 3S.0 to 32.0, y 
Range-Rouerdom 31538 f4.o. Dec 81s c* T«adoa area: Wheat mlUhig Owgbog) Bngbrii heavy ajlto 30.0: Scotch medium 
wherb a cargo of barley was covered Jam-March 55J0 La-a. Jac-Mardi 83. 240 to UA Scotch heavy- a A to 340. 

West AnstraUa-Japao 980 ftve-dlscharge Barley feed jaaJiare ± 84 Oats mtillng- Scotch hOi 340 to 33.0. Imported firoaen: 
Jam-Fob. feed Nov.-Dee. so to si New Zealand Da M.O. 2e 3L0. 8 b 29.8 to 

ujsceUaneow chartering Included coal - HLCA— Location average at turn spot 245, YLs 2 IS to 342. YJIs 345 U SUL 
Newcastle. New South Wales, to Antwerp- pctcaat Soft m&fias- whavt Cnnt ha m Eons: U.Q to 148, High quality 15.4 


2 
-2 
2 
8 

.ZISA-SISJD 1 


346.0- 38.0 
,381^-29.0 
[825.0-22.0 

819.0- 19.0 
j. 817.0 


(Average UU-3U6=1M> 


MOODY'S 


U.S. Markets 

NEW YORK, Nor. 1*. 
COCOA EASED under light speculative 
seZUng as the Ghana purchase figure was 
discounted and buyers remained reluct- 
ant. Copper opened higher following 
London, then advanced Umlt-op on 
December as fresh speculative ‘buying 
overtook fight profit-taking. Renewed 
speculative and arbitrate buying firmed 
stiver, touching stops late in day to close 
near highs. .Chicago grains were- 'mixed 
In hectic trading as commercial buying 
and profit-taking were offset to commis- 
sion booses. Barite reports. 

Cocoa— Ghana spot 75J Bahia spot 
70* (70*1. Dec. 00-50, March 53.35, May 
50.60. July 49.65, Sept. 48JO. Dec. 4473. 
March 43JS. Sales S04 

Coffee— Santos No. 2/3 unquoted (samei. 
Samos NO. 4 70.50 nom. isamc. Colom- 
bian Mams 71.75 nom. (same). “C" 
contract: Nov. 6400-6425 asked (63.73- 
03.09). Dec. 65.00-85.05 (fti.70-64.S0). March 
68.25. May 08^5-63-35. July 70.60-70.65, 
Sept. 71-35-71.40. Nov. unquoted. - Sales 
442. 

Copper— Dec. 192A5 i93J<5), Jan. 97.30 
(0490 settlements:. March B7A0, May 
84S0 settle mem s. Sales 2,067 lots. 

Cvttoti — No. 2 Contract: Dec. 70-80- 
TO.7S (73.70>, March 68.30 (70.00). May 
67.S3. July 86.43. Oct. 59^3-50.50, Dec. 
55.60-35.65. March 54B5J5JM. May 53.93- 
5450. Sale* 2^00. 

(pGreaseirool — Spot 240.0 nom. Dec. 
235.0-340.0 < 240.0). March 235.0-239.5 

(233.0-239^), May 222.0 bld..Jnty 213.0- 
222.B. Oct. 310.5 bid, Dec. 200.0 bid. March 
206.0 bid. 

ttard—Chlcago loose 21 asked <20 
■shed). NY drummed 20 asked (same). 

ttMaise— Dec. 2SU-S39 (257-257?), March 
2ttW63i (2BJ-2M). May 266J-2fi«. July 
UU-2B9. Sept. 262, Dec. 254, March 237. 

tPtidZRom— Jan. lfio.oo (lSOfiO). April 
XMAO (183A0), July 18SJ50 bid, OcL. 172.00 
asked. Jan. 17470 asked, April 177.00- 
177^0. Sales 450. 

*tSnv«to-NOV. 2SC-40 (2S2.10), Dec. 

25490 1 <282.601. Jan. 2S7J0, March 296.00, 
May 292.00. July 39400, Sept. 295J90, Dec. 
298.73 . Jan- 296.0, March 381.50. Sales 
4,020. 

•Soyabeans— Nov. 566-MS (561), Jan. 

571-574 <5501). March 5 77 -570, May 573- . 
STB, July 580-581. Aug. 574, Sept. 564 Nor. 
558. Jan. 560 nom. 

b soyabean Meal— Dec. 179.00-X7S.00 
fi70Jtn. Jan. 177 JO (U7.00). March 
I75.S0-17o.B0, May -17450-173.00. July 
175.90,- AC®. 174.00. SCPL 168.00-170. 00, UcL 
168-00-170.00. 

Soyabean Oil — Dec. 19.50 UOJSi, Jan. 
ir.sa U7^5). March I6J0-16A5. May I8.00- 
15.00, July 1EA5-15A0, Aog. 15.10, SepL 
15J.5. Oct. 15.05. Dec. 1-L85-I5.M. 

Sugar— 1 Contract No. 11 March 10.77- 
10.72. May 10 J0-1 0 JO, July 9.70-9.86, 
Sent. 9.14, Oct. BAS nom.. March 8.1S- 
8J5; Sales, 3A17. 

Tin — 261.00 asked <257.00 asked). 
•“Wheat-Dec. 486-469 (469-472i. March 
443-447 (443-444). May 410. -July 365-354. 
Sept. 350. 

WINNIPSC, Nov. 19. tmw— Dec. 256* 
bid (2623 bldi. uay 2S0i (266). July 237, 
Oct. unquoted. 

Sffarfcv — Dec. 250 bkl (249 bidl. May 
248 bid i3473 bid), July 226 bid, OcL 
unquoted. 

cOats— Dec. 167 nom. (167 bid). May 
157 asked <Lul bid), July 1544 asked, 
Oct. unquoted. 

OFlax— rt Nov. 1-025 bid (1.037 bid>: 
Dec. 1,000 asked (1,010 bid), May 953 
asked. July .941, Oct. 899 asked. 

Wheat— ICWRS 13-5 per cent, protein 
went St. Lawrence 5753 (5761). 

All cents per pound ex -'ware house unless 
Ihenrlse Staled. ■Cents per 60-lb huabel 
r-warcbouBe. t Chicago loose S's per 

J00 lbs — Dept, of Ag. prices previous 
day. Drummed S’s per 10 Jbs f.o.b. NT. 
no ms per troy ounce ex- wa rehouse. 
New “B” contract In 8’a a short too 
for bulk lota of 100 short tons dcUveretl 
fj».b. ears Decatur and Illinois. ? :'a p<.-r 
troy ounce lor 50-onnce units of 99.fi per 
cent, purity delivered NY. 4- New icn- 
tract. ' <"Centa per 65- lb bushel In store. 
tiCents per 58-lb bushel ex-warebouse, 
~,000 bushel lots, c Cents per 54-lb biuhc-L 
ICentg per 48-lb bushel es-warchonsc, 
“,008 barite) lots, d Cems per 56-lb bushel 
ex-warehouse, 1.000-boshel tots. 

JUTE 

DUNDEE— Quit*. Brices e. and r. UJC. 
for Dec -Jan. shipment. BWB £357. -BWC 
£148. BWD £158. Tosxa: BTB na, BTC 
xi«. BTD £158. Qdcotu pants steady. 
QaotoUotB c.- and L U.K. for Nov. ship- 
mem. IP-oz 40-lnch £7^5. 73-ra £5.78. pur 
160 yards. Dec £7.32, £3.70: JatUMareh 


of i r gon Moody*a 


j Nov, j SoV. i&ontii ■ Jtasr - 
t • Jfl i 1G 1 aeo [ tff ■ ■ 


CONRA— NdllMhci/IntlMKMii (per 
ton) Dee. R4B0. Jan. S47J, reseDcns. 


fipto Qorant'ylaBO.efeTBJit &44.2 I444.3 


12-70. B TwOlS £17^2. £17.7, £17.46. 
‘ /respective shipment period. 


Titt Fwukwl Tji HU. pubnshoa dally except 
tomdays and 'IxAdasa. UA uWokim 
SI 29. SO (air freight 1 saaj.30 t*T 

ram™, hce — "■ 

York, N.Y. 


(Dec. 31,. 1851=100) 


The Financial Times Tuesday. November 20 1973 



Down 28 and largest fall for 11 years Sterling firmer 


vers i 

.* do 


NEW YORK, Nov. 19. 


Marital ItatM 


BY OUR WALL STREET CORRESPONDENT Sterling improved against most tlon* recorded some good gains in foreign EXCHANGES 

or uun WAU. O I nt.tr UORREaHUNUtPIT NEW YORK, Nov 19 currencies yesterday, with the morning, and although felling excha Q&s 

' ' its trade-weighted average depred- back subsequently, was modestly Kni a __ Mwk “ >a 

WaH stw^to da^nTy^Dow inriJ? Y?hiE 144 ^' P « t on , K 10 ^^sports. Electricals and Motors, Electricals and Utilities the \Sungton ^pfrt ffo^thT^il^sitSSw! ipwi I 

JoaSsinrfjwrrSf nl- S'? a d Bank * 1110,811 0 02 10 Rubbers eased, while non-Ferrous were firmer. But Gelsenberg ment of December, 1971, narrow- particular factors at work were a — — l - !— 

itt n wiS?si S ^ti^f?. , 5 ,e n i re «or d ® d declines topped advances by i4o 2819. Metals and Banks were mfeid declined DM3 to DM95. Secondary ing to 17.48 per cent, from good demand for short-term gew York ?i* L5WM.5876 a.a 

more than 1 if p 0 1 nst 1 ,° 1 ; Bow Valley Industries were off and Steels were little changed. Chemicals were mixed, while Friday's 1754 per cent, while in German mark deposits, and a 5^ ^^i!***? 

ore than 11 years. ..of ** 33 l“tfirnaUonal lost $IJ to $ 2 j at S32 r International Nickel Golds were lower. Stores were weaker. Metallgeseil- terms of the dollar it rose 40 strengthening of Euro-dollar rates. l. \ 

The Industrial Average dropped on y 18 abandoned merger off $14 at $331, Noraada Mines A Siemens and Bayer each gained sefaaft moved up DM10 to DM23Z. points to $2.8900-2.3910 (a gain of which were affected in part by Oopcr^/nm a Tm-ias V 

S2S.67 to SS62.66 — its fifth largest Plans with Duquesne Natural Gas. * 1 ] at $51$ and Numac 03 and ground, as did Paribas and In the ■ Bond Market, public about 0.17 per cent.). The deve- Japanese banks' operations. The Frankfort 7 fi.w-.ia a 

loss and its worst since May 2S, Houston Oil and Minerals Gas 81 at JUS, 1 . Unilever, loco were higher but issues were generally higher lopment in UJS. gold poDcy, with short-call Euro-mark rose 3} per S 7 .«-M. 4 D e 


7Ia L5570-2.SB76 2.a8M-.!9 . " 

64 LMa-.SSE^.MW-.SSi , ' 

7 B.n-.«a s.4Qt4i ' ■' 

7 ■ 3Z.SW-.90 .9J.fi8-.3t-- 

8 M -W-.2& M.a04^E .• 1 

7 B.W-.W 8-t6i-.lt 


1962, when it'fell 34.93. The NYSE dropped $71 to $504 on lower . . „„. r _____ __ ... 

All Common Index gave way third-quarter profits. trend, helped by signs of a more and De Beers each eased. Dutch *Mch**eaS**ln * nanrowiv freedom to buy gold, came too three-month Euro-doUar rate i per o3i IM — IsSiul’i 

Sl.73 on the day at $53.?a, while favourable Arab attitude towards OSLO— ’Insurances were barely mixed Dutch Internationals. y late In the day to test reaction in cent to 10§ per cent :Parijf . 11 taififi-.w wiwtifi 

losses outpaced gams by 1.403-to- European countries, apart from steady. Banks .and Industrials any degree. The gold market was Gold opened fe London at $90- stookTilm s 10 .Mh.Sa imm 

197. Trad'utfl volume, however. OTHER MARKETS Holland. quiet. Shippings were easy. - quiet throughout, and the U£. 911, but was fixed in the morning Tokyo J JSH?« ■ mSc « 

sharply decreased by 551m. W 1 mMKntia Foods> Slore5> Eiectxicala and VIENNA-Ouletlv steadv mws. coming in the later after- at $90.50 (£37.771). and in the mmmi NM 

shares to 18.,m. ■ ” Motors firmed while Buildings. COPEN^UEN - ]J£ • over FtoAS ^252 KrtS VuS SS^GMSi^SfcSSi *K iSL^m 

Canada lower %S EK-S£ A JST SLSf* aMow^shS «V TS tSA ' 

the oil embargo to the U5. and Canadian Stock Markets were and Portfolios were irregular, GERMANY — Advances P led setbacks. snarp dollar was strengthened initially EaStes were at $164-168. single at E 3 M 2 .W. i Rates etvco are _ 

also, word that Washington was mostly lovrer in. moderate trading while Oils were steady. dSSta Th? Stefe Loans firmed. SSk^LJA SJ?"' - Wth SSSSS - 5 

considering a ban on Sunday yesterday monung Internationals held generally slightly firmer trend was due to SWITZERLAND — Markets edged “* MAdtUe East 011 51113 ply ^Knark . P>«e« at $4042. merchU; doX« flaandal ratc -M 77 -u. 

petrol sales. The Industrial Share Index shed firm with Americans, Germans, technical market factors, lower higher In a moderate turnover. other market rates 

Oil Ministers, representing 10 2.57 to 222 - 94 - Base Metals 0 B 8 Dutch and Canadians posting foreign offerings and increased with prospects of an easing in EXCHANGE CROSS-RATES Sraiti^atTaf lTos — 

Arab nations, said in Vienna over to lul.9o. Western Oils 3J.4 to gains, Oil and Golds were mixed, readiness to buy on the part of planned oil export cuts by Arab Anstntia] irai &- 1.6 1 & 2 > A rxendiui} aw 

the week-end they would con- 268.09 and Papers 0.57 to 14L26. while Coppers eased. investment companies. producers aiding- sentiment is | rniiwiun. Me« v-jm Sn» pnuaeis 1 Loo<in» ’Aravtwrru^ «*»r 1 . ursni 1 i4.n-T<az lAiuiria 46 j. 
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! 1! ; a;| Slater WaBter (Sa> 2.70 

— i 16 , 2.4 S 01 ** - 'l^SO 

■ IS , 2.6 Syfhial -.70 . 

j 12 3.6 Tlser Oats and Naif. Miilg. V.63 

3 ! if : ^ 37rat Bank Africa tl^O 

5 10 ; 6.6 SP"N * - 

... 24 6.0 Nov. ifi Percent 

16 I 2,2 Banco Bilbao i , nai — 1 • 

2 80 2.0 Banco Central yx — 

12 1.1 Banesto <230> as4 - . 

12 3.6 Banco Exterior 720 — ' 

13 1.6 Banco Fomento yw — :.,*' 

j 14 1.7 Banco Granada (LOOOl Ok 

I SO 1.9 Banco Hi spano fis — 

0 12 1.7 Indiihan - no - 

Q i 25 1.2 Banco ind. Cat (1,880) MS - . 

70i 30 0.4 ®ww Wwoeste - 8» 

j 11 l.a Banco Occidental S» • 

1 15 30 Banco Popula i,iip — «* 

3 1 8 La H **w° Santander (230) uifi 

I 11 1.8 i 380 ® Hfwuo a«fl> m 

10 7 1 Baa c® viacaya Ann — • 

■ 8 3^2 Hornos 23438 + 


I'cnriiubMik ’ 380 r+ 70 1 18 

ZelsK-lkou | 20Q ■ 20 


Zeis R-Ikon 

PARIS 


Price : + uri Div. : Yld. 
Pro. , - I Fra. | * 


+ or ! F ra. Tld. Ne« a '. 

. 1 Net I £ Nitdialre International,... .1 

A'ortb Bmkeci HiU 1 

••*■■— - J® 0 I 3.5 Oil dearth | 

+ 100 155 4.1 Pioneer Concrete 1 

'25 I 3- 1 Reckiti A Colman ! 

— 100 | 3.6 Repen I 

+0 1140 | bt. James Properties 

+ 16 | 60 1 6.0 3 later Walkec 


.\quitaine j 622 j + 2 

BanqueLnd'cfa'ue 240 —1 
Berbri....... ‘ 183 ! 

B. S.N I 1,244. + 1 _._ , 

Carrefr.iir ' 2.966. + 25 57 ! 1.7 Innovation ,3,030 1— 20 I 

ChxrgeuraKeiin la 268 +2 14.28} 6.3 Intercom „)1 380 1— 25 1126 

CiiuvntB LaIktsx) 206 -+2 IB I 7.4 Kroditbank IQJ ! 60 —SO 216 

- I 69-1— °-9 4 J 1 6.0 La Royitle Bel«e J6.400 1 + 10 250 

Fr. FWralre 1 209 | — 1.8 12:5.8 /■etrorim .^7.650 I '115 

CtoBaivstro 520 —4 12 l 2.4 Pbuto Geraen....'1.486 ,-8 I 70 

C. O.K.... 434.9 + 6.9 ; 24 1 5.6 Ptcui Frmnki '7.650 ■ |330 

Lio.du Norrt.; : 34 3 -0.2 *330, 9.7 Soc- Generate. _.. 2.950 j |150 

Credit Com Frncc, 166 + 1.8 \ 9 5.8 are. Geu. Banque 3.270 +15 157 

t redlt Foncier,.^i 393 +2 24 I 6J Sviina 3.610 '—40 175 

Dtnuilu -V.E. 183-5, + 2 (16.75.8.7 Sul raj* 'A' 2,670 1 + 30 160 

h_\.Duniop. | 47 .+0.5 ! S-2S|tl.2 Traction Blec 3,120 1— 50 130 

beoSiHderd.... 119.4+0.4:3.26,4.4 l.C.B. (3,150 —70 140 

Fin. lean 18S _[ 3 • 1*6 tin. Jti Q . (l/IOthl.,1.610 < 80 

Fin. HaiUMnann.l 80 ~ ” ” " ' 

Gal. Iafajeue^.,] 141. 

Gen. Orridnule 375 

Le A'kdiel 1 83. 

L'OrcaL I 2.69 

Machines Bail — 1 59 


240 —1 ' 12 I 5.0 G.B. Enterprise... 620' 

183 ! jia^Ol 5.7 Gtace-Su Koch....' 7.060 

1,244, + ! 36 1 3.0 Hoboken- ,4.605 


I TO 

+ 60 1 290 


— StoeVa i HokUnaa 

2.7 Tooth (?D 

4.1 lijochrome 


i!®0 3.8 Waltons — J 


— Western Mining (60 cents ) j 
6.6 Wa iolwurths 

I! TOKYO ? 

i'l i Price 1 ' 

*•? S'oi'. 19 I Yen 


! + 10|260 1 3.9 

1 '115 1.5 

C a 1,12 ; ti »"■■» 1 r *° 

li'is'jS? I Si asi^rrd 8 

i«o }« i i! Sfi-'te/JKr'i is 


l*rii» I + or'l Div. Yld. 


■ + f2 ISS £*? Fui Photo FilnU 289 

i—50 130 . 4.1 Hitachi 165 

-70 140 J 4A BVredi Motors . J SOD 

® ] £■£ ltoh — . 630 

!“40 | 4.6 Japan Airlines ...i2.010 


IBS J 3 1-6 LmMin-iDIOthUl^lO « { 80 i 5.0 " 1 

,80 J +0-5 2.701 3.4 Vtalia MontaBne.,5^80 I j240 | 4.6 japan Airitoa".>.i 

141.fi! + 0^ - ' - Wagon Lita [ 922 1+6 1 33 | 3.6 iSTralWemtof 

3 Z5 0 it2 0 115,4-0 . Korolsu , 

2 . 695 ! 1 20 87 Ii STOCKHOLM ■ h 1 ^”; 

59 >+0.6 - ! - 


Michel! Q “B"— I 1,590, + 10 124.6 1.6 1 


Parib&a^. 


17ia3 1 Preblnej- .'.I 


Lobtaw Cora. 'B’i 
Mc'nilil’n hlaedll 


*AK mu, a laiwu 

Massey-Fergnson- 211* 1 


DAL. 211- 


f.ballC—." 

1 1 mral r.W 

•rim. 


231; 


lYrtain-Trod....... 15 

1 i-fii* Aiirrall... 16 
(.'liiiwllantothtn 54?., 
ri-i"iinniuk N.V. 43:,. 

1 t-'hlaa 49f'., 

llnKliT'Sli 1'i'Hii 69 

I h.inpi Hriaii;i ... 99l.i 

I Injeft-T 19 

I'liu-niiim- 1 (r 

C inti. Iliftn ne... *0‘; 

1 11 Fimuu’ial ... 41i^ 

t'ltii'- "sivnr.. 54 
C !•} Invprilii".... Hi -a 
t x"\ Financial. .. 9:* 

I'aW C' i’ll 132ig 

I tiitfoli' l"a1ni .... 3QJi 

taailiw Ain/U-ffl... 8' - .: 

Va all | in. l>rdl*«l S> E8lj 

•'.alinu ln fin-.,... k?--* 

I I 'fun if 'in I Vi.... 4 

IVUI Ind. Mall Ain.. 10 
•.nmnn'Mian Knj;.' 91 <4 
l'nii:/3 r>u!i 15#; 

f.aii'ir’itii r.ii>-iiii 28>* 
I .alnn *lli till livl.: Ill* 

tciiir'hi Sarclita-' 46 
t »!i Kill a-il Ja'.l,. £Qp:i 

f.'-aM-l 1‘aa-K • 23‘<3 

t . nvul Na] Kai....: 24 1* 
1 -aiii umiv l‘"» r*‘ "4?ii 
, vlllllimlai 1 «ta.. 2S « 

aantiui illnl 1 hi- 46^4 

••ntnu.-uial I'-n>. lb 


| Grottier 7 i n 

, Gull A IViracriL.' 25l; 
•mil Ull : 2 lag 


Halilaurtnn 1841* 

a j Hanna .MiuIiir..., 50l* 


■Owens Coming- 49 1* 

1 lin<-u-lliiibais 36!j 

1 Ito. taWst Prop.. llu 
| IV-ilic Can 23 


to. I JitiJiinj* Uv 201; 


J? Heiii’HJ SO 

22; 8 ! HeubU'iii.. . 52 

; llouhTt.prbur.L. 87 

to“i I H'diaJ*! 1 Inra. 14, 

- [ 1lalPIP-tnl.P 45 

iii I M ,, na.'.\-«vell 90 

.J 40 ■ ll.anri/r. 23 

41u,i I hiiitianK.F... 8 

54..- IHIiiouiCcii.ini.. 21' 

lli'j 1\A..-. 34 

IO 1 , I Instcraoll ItaiuL..' 81 


SOU 1 50(4 


* Pai - . Pwr. A li... 
I I’kn.lmirurM.Ur 


41 13 . 1' ARVO IBS* 18i* 

281- 1 CGI „• IE I* ; llil- 

; Cnilerer LuIm....' ' 33 ' 33^ 

CnilevwNV. — : 48i* | 49 1* 
, J* j Coira CarbUe...., 34!* ; 371* 

4 I Vnioa Cvwinenx-; 17i* . 17^* 

‘“‘a | L'nion OU CaUI...! 461* 47i z 

SSf 4 ; Inma Pacilic — BOi* ! 81 


McIntyre Parpnel 683* 

Moore Corpo 631- 

MT8 Inbjflerricni 0.47 
Nirudt MIiim _ fill* 

ythcmAGeoGas- Hi* 


A'nmac OU A Gasl 163* | 171* 


Peugamt (Fra. 70). | 

Price! j 

Printempts | 

Hednute „....) 

Uhpne PanJenc... 

darilor BA 

Saint Gottoia 

8oo Nat d' I d 

Suez ......... 

CSF 

Thnmwa) 

Veiaor 

Vinipri x 

MILAN 


20691 + 1.9 <131*1 6-B 

5a2-£lS'5 U» f-f AH* Uval 

394.6+5.6 14-OS 3.6 t — 

fMl ff 22.815.6 AgreSSJTI 


Price 1 + or, Dir 
Kroner 1 — l Kr. 


lira 3.D \ — I irm 

127.5+3J2 — - BiUend. 181 

467 1 t 1 !144l 3.0 Bofaara 1S7 

159.9^+2.9 | 2JSJ 8.0 Canto 246 

94.8 '+0.5 ! — — Cello tone 176 

178.71+2.2,10.6! B. 9 Blecrrohu 262 

321 J— 1 18.3)6.7 Bricsoo B iKr 50) 210 

331 [+1 KOI* 6.3 PajrerBtB 1 BO. 


280 3 I 12, 

100 | J 9 

150 4 


Komatsu 1 360 

Kubota- ■ 581 

llauuahita..: < 502 

or, Dir j Yld. M itauUsU Bank..) 538 
■ 1 Kr. % llitantriahi Heavy' 169 
— - UlunbiBhl Corp_i 426 

124; 4.5 Kltsui £ Co. ..._.| 413 

—J 9 J 4.4 Mliaukuahl ' 537 

— , 4 I 2.7 Xiran Motora._; 345 


337 ; + 5 
345 ' + 10 


+ 1 ' 8.6 | 4.7 j shiwtao ! 1.030 |+30 ! 25 


Ml J-l 118.3,6.7 Kriraon BfKrM)] 210 |+4 

lisntifiiHX 4 7 **8"**. — i 89.6— CL5 

KiK S“nere(free)-.J 182 I 


a I 5.B Sony 

12 I 4.8 Thlabo Hnrtne.._ 
8 1 4.5 Takeds Chemical 

10 S.8 Tejiu — 

12j| 3,0 Tokto Marine.. 


f. 13.970 ! + 170i 30 

bo Marine..- 411 —4 ; 11 

Ids Chemical 247 +11 15 

a 332 —13 I 8 

e> Marina — 471 +9 } 11 


Si 3 7 + !1 a S 7 a Basss:: it * 

11}.7'-13 9 7.8 inn 


1^051—15 


Oahwond FetrUn.; 
Pacific Fmulmui 


Price | + or : Div. , Yld. stand Ensldwi"! 


Mnralxra ; 160 

MoOchDomaja....! 163 1—2 

Hstos 193 t~8 

S-K-F-'B 1 -. 335 j-I 

Stiaul EniHlil. I1C I 


Lire | — 


XM ——I IX 

176 12 

160 ! -1 12 

163 (-2 6 

193 '-2 *6 

335 1-3 12 

176 12 


_ Tokyo Elect Pirr.l 

6.6 Toahtlia ........ 

6.7 Toray - 

7,5 Toyota Motor ' 


-tm * -rag 

700 +5 

125 +3 


303 +6 I IE 2,6 

256 + 3. ■ 12; 2.3 

330 ' _..i 16 , 2,4 

289 1 + 9 • is . 2.6 

165 +2 ; 12 3.6 

SOD ; + 20 38 : 1.8 

630 . t 19 ! 12 1.0 

010 r + 10 8 2.7 

760 ,+ 10 10 : 6.6 

360 ! 14 : 6.0 

381 1 16 I 22 

502 ( + 32 20 2.0 

538 I — 2 12 1.1 

169 1+6 12 3.6 

426 1 — 4 13 1.6 

413 i+4 j 14 1.7 

537 j + 5 I 20 1.9 

345 ' + 10 I 12 1.7 


11 I l.a 
15 3.0 


8 1.2 

13 1.2 

10 7.1 


Paffs PctroJwjni ' 3.S0 

hi. a-.« T'_. 1 


541, J I'Brkcr llannsfln. 28 

— 1 IY*nn Central .....' * ! 


1 liiiilrib,. 


I IBH 1 276 

?Hi„ ; lot. Clivui. JaueV 8“ 


li* : 

13'J f 

■»5l„ 

445, 1 

90i = 

914 

'Z3i* , 

241- > 

BN-i: 

B ■ 

= 17.1 

SS'ao 1 

34i 0 

55 ! 

814 

83 j 

28 

28ij 

9 

9i* ! 

276 

234.5 : 


Piranzoll Lnlted. 23 
lScoph-. Drug 6i* 


; I'niotuunerica — .j" 

■ l" nlroynl 

) Waltea'lAlroran^. 

■ L'niicd Brands. 

' Cmted (wp....... 

■ C.S. Bancerp 


Bui. Can. Pet.—' 14 U 
ftdinn — ; — - T 84U 
Peoples Dept S... 101. 

Place Gas l Oil— I 0.59 
Plaaw Der'lopmtj 24t a 
PowerCcnrpoiKt'u, 121* 
; Price. 16 1* 


% Tandatik B (KrW) 118 

— rdrieboim 107 | 

— — Vovo (Kr. 6U| 222 l l' 

60 T.0 ~ ^ 

100 2.2 SWITZERLAND ® 


Si, 1 1 : A Freiahl 1 15l- 

jo . fJ». Gypsum—..' 20 1* 


26fl* I 26 Tg 

IBl- 16 


Ranger OU C'nda 3H Z 


Red Shea 101 * I IQs* 


i><t 22 1 * 

Ihlicr ........... 441* 

Phelps IAkIr** — 42 Si 
PltilaileliiiilaKItv 187? 
IHullIp Morris.. .. llaW t 
Phillips I'etol'm. 637* 
Ifiekwh'k inltir... 17'. ? 

Pillsliny 441j 

IKtnej- Braw... 8. - a 

piit-t.m. 25 

Pftf^+y Ltd <Ui; 2i t. 

PyJcroid 90 

Piitouiac Eire..... 13 i 2 

PPG I ndii nines.. 27 1* 
Hfikirrhiruhlr,,. 99 i* 
Pub Sen-. fclout.. .- 20- { 

Pullniau.^ 82t? 

Ilnvt — 12 f * 

Pnnalaivr.- 3 Ha 

Quaker (.lain. 325 1 

liajud Ainvnac— 13ij 


k?- - * 28 

4 41* 

IQ't lOi- 
9t'i • 91'* 


‘ j lull. Fla viir........| 83 1* 

R8 J lut. Harvcitw....! 26 

4f* : IjitJ. HnUUiiEs,,... 13 

10'S ! Inil.Miii.ACbciii 52 'a 
91U | I111L Nk-kcl........i 33i b 

16 ’4 j Inin. IVv— >•■■■' 46 

•SS',1 1 lut. Ti'L & Tct I 31 

12J* | IU Inti-niatlnnHlI 211* 

464; liilvMth'^i'it'.., 11* 

s0 ! * Intuit ,...' 6 

35'* 1-ualkxl 23'* 

■^41- J uu V»' B u tfri , 16*i> 

-4'.* J«!in Manx di*-.. 17 jg 

231* J.-hiivib J'dinmni 119 
491* J.iHn-aai) Servta'a'. 18»3 
19>* Jubf..4i Lauchliu 18Sa 


; U.s. ItHluuries...- 

; tr^.Sbon 

1 U.SJtwl 


. UniversalOiL— ... 16ig 


■46i* I l »SI 18 

421s 1 Utah lnt'1 51i 9 

19't TV Induetnes — 30i* 
1175* j Virginia blcc — lbj* 

641# f Walgreen ; 155* 

19 ; Warner-Camtn'n t 12 1* 

4SU | Warner- lambeR.; 40 

9U 1 Wells Farjja —5 22&* 

271* i Western henourp; 2b 
ZIs* Western rulnu... 15 1* 
94 13 WeatinRh'seKIre. 33 1* 

13Se Wwtvaw 30J, 

28i* Weyeriwusw^.. 72/- 


102 >* j WTiirli-iail 27ia 


72/j t 737a 


White Lons. I nil.. Hi* 1 12i* 


W ill Kuas _..., 323* 

WiMaansin fcl«... ' 221* 
Wail north 1 ' ifli- 

5‘y>v 4 i 3 


! Seroa. 138 


Rio Abom ] 33 i 
Royal .l^rali M„ 0.73 ! 
Royal Bk. of Can 371® 1 
Regal Trust ....... 26Ta I 

Shell Canada 19so J 

Sherrino. Mince' I57g 
Sietons o. q. — ; 26i* 1 

Simpson — , tstj 

Slaur Walker C.' Si 3 : 
Steel of Canada..; 30£*. ! 
Steep Rock. Iron.' 1 80 1 
Sunnlnadale OILi 91 j • 
Texaco Canada 50flg : 
Toronto Dom. Bk; ab7 B , 
TratreCan FIpcLn, 34 j 
Trafifl. Mount 0111 lbgr 

Triad — 24 1 

Union Gas — ..... 2014 ! 

United Cnrpn *B‘ flB 
VovaRer Patrohu: 6.10* 
Walker H Irani. b 3 j. ' 
West Coast Tram.. 20 lg 
Westam Qeo. | all* , 

aAflked. *Asaemea. 

I Traded. sMev Stock, 


z z 

Bastrsi- 1.975+65 60 3.0 

Breda..«...„,.,..,.- 4,50& + 100 IDO 2JJ cW f TVPPI aai 

Biitro. — 1 16. 100!— 830] — - awil *«W< 

Canumi...- 10,400! +400.150 0-8 

CIOA. - 6.43 0> — — Nov. 19 

Oucunoi - 8^651+ 44 [300 3.6 j 

ualmine. 398 +13 1 — AHum Bearer 

...| 15,2001 + 3901210 , 1 A Bally Holding i 

fe* 1 2.03® — 7 [120 ( — UimraRivm'l'j 

Do-Priv 1.661+1 120;— ULB.L.G KlGY.JJr] 

Plnalder- | 395 [+15 | - ! - Do. Do. Br. P*rt| 

Gen. I rot* — 569 '+20 1 25 0.3 •» Do. Rr*r.—-j 


Sotzrve NUcko Securities. Tokyo. 

OSLO * 

1 y™ 9 \ + 01 iD* r ' 1 

Sov. 19 j Krone j — j g 


Amerlka Uniraw.. 275 

BergenaJMvalbk. 130 

Berg. 0ampekih_J 125 U2.5 
Braregund • ' - 


-±*h' £ SSfin f.“m 

L Tokyo. Dragados 

Ener*ia3 Ara 

*<ataimla Zinc 

or [Dir. iShi. Rio Tlnra 

- ' 2 i Potsa 0.008) _w___ 

— i Peaosa (ijsbi 

.... 6 2-2 Predados 

9 qq HWroia 

.5 8 6.2 tberduem 

4 2.8 rnl3 - QxRQ- Can 


j AH mu B«ai«r 1 


4. or i Div. ind. BrauaKwmUCrfflOJ 2,1001-200! 80 i 3.6 — 

— I % * T 144 I | 10 j 6.9 j KRrrcg 1 ™ 

j— l-l-— ^RonnKrlUOO,...] 6.025J + 25 !100 1.7 ^1:-“ 


— 20.17 

— un 

ua 

— ZB 

— 3*2 
__ 234 
157 

— 57S 

— 79) 

— 335 

— IT5 

— 155 


Genenlli ........ ... : 67^901+ 990500 

I IP1 Prof ..1 B.ltm) cn i* an 


IFIPMf j 5,675' — 40 1150 , _ 

Invwt ,, B" ' 3.290 +236140 ; 2.6 Fouaa (N-P.V.),,.. 107|-1 JL60] 1.8 ‘ 

Italceraenti 1 31800+ I.4S9560 ' 1.1 Gr'mtil’RJelFIO [ 1,340|_ (16(1.8 COPENHAGEN 

— : :+8 5| 40 , 4.3 Huffm'n LaRochei lM50fli+ 350,1050! 0.8 \ 

liabudar 1 842 ! + 22 ; — ]— Interti»,lB i S.7S0;— 50 20 1.7 Vuv Ifl K 

InteDtoaio.....— | 18.450 +600f200 ■ 1.1 J arena Hr. 2.400, + SO 36 1.5 ' 

Marell fcrcole-.... 92fl 25 12.8 Do. Pri I 151 . I 3fi ha. 

lledlphanco , 1 78.950 + 6501.100, 1^ LaudinAGyitraob l,30a..ZZ‘ 12 l!s Gou-Sandvljtonii 

iS? 4 + J?# 1 * 0 • ** Uam 1-605; + 5 |*1D 5.0 

Mwtewtml Edit, MO ' + M;8J .\«doBearer._... 3 ,800] +60 (a SO B.l Daiutori^bank 

M otta .....^..— ■■■.■' 3.480 T 80 | — . — Do. Hap; 2.880+40 Ga5.fi 3.7 Dan. Sukkeriab... 

OUvetti IPnv.) ..j 1,649+94 ' TO [ 4 A Sandtes ( FBtiJ) 3.040i+65 [26 I 2-1 Supctfoe ...... 

PjrroUAC 2.502+32 I 90 [4.0 .4aiuw Artoi I.6ZO.. ..J il £4 EkrtAsLikTHIto 

Sr? 1 4 s:- I — . Soc. lnte._Plre«L. 201—1 1 14 7.0 Finamd>nken..._ 


— Do. Do. Br. Part 
0.3 D l*o- Jhtr,..,.- 

7.3 Credit 8 uis»e 

2.3 Fischer Acrtu, 

2 6 Founa (SJ.T.j.,.. 
1.1 Gr'mUl ’k JelF 10 


a,080| + 20 12 i 2.9 f'^SpisKtSO., 

610 -16 5 ! 3.9 g2£j m “ 

976f + 35 10 ( 5.3 


i.sooi +30 j as j i.i 55*15!* I ®S5 

1.5 1W +40 ! 82 1.4 Kredittaa»en.....”| 145, 


130 - - 


37 J’ g j Samo Papaiera 


1,000 +35 as J 2.3 MydoKifiOi S93.76 +2S-5j 48 O. 

i,49oj.„ 16 12.3 OtlthQnlbt. I 477^+12.5 — — 

B45 +25 12 16.6 ^'Hnbrand. j 227,51-2.5 1 9 Bj 


Mi.mteretinl Edls 

MntU 


900 ' + lB.ai — 
3.480 t- 80 1 — 


Olivetti IPriv.) 1,649 + 94 > 70 

PirrelU A C ' 2.302 +02 I 90 


1-605. r 5 
3.800] +60 

S. 280- +40 


PlrroUl S.pa 1.296 + 31 1 — 


R-l : n-A'dtlca5lB.;89.B50;+).Batf550 [ 0.6 Swl»«lr(Bri 


Klnascento ......... 

Rumanlca — - ...i 

SJuF.F.A. - 

8.T.B.T | 

Sola Vlpm ........ | 


3Q9 ,+S.25j — — 
1.500 1 ~ — 


201—1 
658! +10 
3.640-10 


RO 1.7 Sov. 18 

36 1.5 

3.6 2.4 kinrmebter ± W., 
12 1.8 Cup.BandeL*nnk 

+10 3-0 Dan. Imuhnnabk 
*BBJ3 8.1 Dan+Provinebank 
■38.fi 3.7 Dan. Sukkerteb... 
26 j 2.1 Supcrtoo 
11 3^ East Asiatic Hlda 
14 I 7.0 Finanriianken..— . 


85 -6 
284 -1 
233 >4-1 


299 1-8 

87B34J— 7»* 


20 

2-2 

10 

7-C 

48 

0.9 

9 

j BJ3 

: Di* 

ltd. 

1 «jr 

I « 

1 % 

111 

- 

4.9 

is 

'5.1 

11 

5.2 

' 15 

5.0 

12 

4S 

14 

4.6 

13 

5.4 


Seal (1.000/ 

I savtliana Elea „ 

jhlace 

rnbacex 

OnWn Elea 

OrbU 


— 230 

..... ia 

— 258 

__ 221 
-.. 387 


I NOTES: Oversea* prices escb 
premium . 8 Phelan dividends are 

niter wiibbokUm: tax. 

4 DM50 detwm. onless othcrviaei 


S Kr. 100 denom. unless otherwiae 1, 
Ptag.390 denom. unless otherwise : A. 
b Frs.500 denom. unless otherwise r • 
4.9 1 Yen 50 denom. unless « 'A aytse t. , 
5,2 o FTortas, bSffeHluwsi c Crap-., 

5 0 dend after pendon* riabis mt'ds . 
s'n issue. cPcr alyfe. /Franc*. 0 ’ 
4*5 div, Ce. hAa&bned dKldend after 
4 c and/or rfeftjc fiasse. . ft After , • 
tones, m £. fix free, n Francs: inc 
,' n UniLae div. v Nam- s Div. and .• 
bo i esclnde speefal PaymanL 1 (ndleuc .. - 
c-ra Mercer Bendlrm. ’ Arfied. •’ 

2 „ S Traded. / SrtJer. a L’noiBcial K 
I z Assumed sr Ex rtehts. q SBara 
■7 ” j id Ex dmSetad. xe&t scrip lssu*\ ■ 


7.900 + 200144 
2,701 + 2 1157 
2.520 + 45 I ~ 


— riwias Bonk-Onrp.. 3,640—10 

— L-o.BanlrofSwitz. 3.940—10 

1.8 L'uivia.. GS37.S 

5-5 ITluterthlrBearei 1.920, 

— Zurich inaurence 6,875{+50 


16 2^1 For-Piapirtahril..'! X72l t —2l a 10 


2^ I Gt-X'Jrtliert> HW-i 192i 3 J._ , 12 


~~ 1 — k Son! Ka hel .- 


I l.G I OUrtabrik— 

3^1 PriCMhant... 


2361g! *12 

267 j— 81* ' 12 
232 J-1* f U 


&» alL 
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TOCK EXCHANGE REPORT 


buyers reluctant on continuing economic uncertainties 

adex closes 5.3 off at 397.3— Short-dated gilts firmer 


COUNT DEALING DATES meat of | further to Demand to 160p. In Overseas issues, faction with the interim figures, gains- of 3p. Clarkson Inter- reacted sharply on the news to 

Option overall was not notably brisk but Anglo-Israel put on 20p to 310p William Whltttngh*™ were also national, however, fell 4p to 58}p close 6p cheaper on balance at 

st Declare- last Account t “^J re ^? ?ere few sellers operating and Bank of Scotland rose 8p to 2p firmer at 153p after Press com- on fears that the proposed bid T5p. British Leyland finished Jp 

tags tlons D ealin gs - Day and 11115 cau f ed the upward move- 570p. Discounts were quieter but meat, while J. Carr (Doncaster), from Thorn Electrical might be easier at 22}p and Dunlop 2p off 

29 Nov. 8 Nov. 9 Nov 20 “ji to ffwcken. The mediums harder In places. Cater Ryder B4p, and P. J. Beeves, 147p. put on referred to the Monopolies Cora- at 72p. after 75p. Elsewhere, 

12 Nov. 22 Nov 23 npi*’ a 8110 longs also looked set for im- firming 5p to 255p. Favourable 4p apiece. Timbers edged up mission. Shipbuildings progressed Motors generally made modest 

26 Dec. fi Dor" 7 n.. i« provement initially but faltered Press comment left Wbrtrust 2p under the lead of International, with Robb-Caledon rising lOp to headway. After opening at 83p, 

" ec * 7 Dec18 rt " «’“* * u " * J " *- -■» higher at 13Bp. 125p and Yarrow a like Amount to British Car Auction improved 

130p; the latter were little moved afresh to close 6p higher at 86p. 
per , — : IQ reacted 5p to 226p; the third- by the annual results, released Supra Chemicals moved up 4p to 


uity markets started . 
id leg of the Account on a 


low time" dealings may tain plan ment broker was a seller of the 
5 p.ri. three business days earlier, medium “tap.” Treasury 9 per 
the cent, I960, at 88}. Eventually, the 

jn a ,on Ss were all } easier on the 

lly firmer note. but da ^ losses of a similar amount 
omic uncertainties continued ]£ ere fair ^y liberal in the mediums, 
sigh* heavily on sentiment and Corporations were not affected, 
Friday’s rallying movement being often } higher and occasion- 
ed out. Leading issues eased more. 

In the 


ressively throughout the day 


cattered u «= absence of any follow- 
er? Md dSSf through to last week's brisk 

rt. d closed at the day s demand, the investment currency 

premium drifted back to close { 
* 3.6 at the 3 p.m. calculation, lower at 37} per cent Yesterday’s 
F.T. 30-share index reacted USE conversion factor was 0.7905 
ler in the late trading to end W-7933). 
iown at 397.3 with sentiment ,, , 

rsely affected by the sharp , Following a year's suspension 
setback on Wall Street and ?° d a major reorganisation^ deal- 
that the Government is to l n £* werej-esumod yesterday m 
duce legislation to-day direct- J—*, Indu stnal Investments (for- 
oil companies to reduce I £f* a ^ a ? tations 2^ com ‘ 

eries of all main products. pared with placing at 35p and. 


'000 


STOCK EXCHIW6E 

MONDAY 

DEALINGS 



*1973 


a 1973 “high” of 71p, while 
similar rises were seen in Dorada, 
68p, and Kettering, lQ2p. Interest 
was also shown in T. G, Harrison, 
which ended 6p to the good at 

62p. 


Lowe & Brydone up 


i quieter trading conditions * P£e-suspension price equivalent 


quarter figures are due on Thurs- “ after-hours.” 
day. Fisons, at 374p. gave up 9p 

of last Friday’s rise of 17p, but Among quietly firm Foods, 

Coalite and Chemical hardened SpSflers hardened Ip to 49p and 
Up to 24}p in response to Press Fitch Lovell' 2p to 78p. while 
comment Bernard Matthews rose 7p to 143p. 

. ~ , J. Sainsbury moved up 2p to T76p 

Leading Electricals^saw no ju front of to-morrow's interim 
follow-through to last Friday’s late results. Other firm spots included 
rallying movement and ^drifted j. Blbby. 126p, and Associated 

down m idle trading. BICC lost Dairies. 234p, which put on 3p ... 

3p to 141p, while GEQ 140p, and and 4 p respectively. Oriel Foods,: (ex-chairman of Bovis) - 
HeyroUe nrson& 84p, both ended however, gave up 4p at 187p; this acquired control of Lowe and 
jP , ,°“v Elsewhere, Ware and compares with .the projected offer Brydone stimulated fresh 
Goldstone dipped 9p to 130p on 0 f 295p a share cash from RCA. demand which, in a thin market, 
disappointment with the profits Corporation of the UB. lifted the price to lOOp before 

in the first half-year. • . . a close of 98p, up I5p more. 

After being marked a shade Renvoi buymg interest lifted Paper /Printings were otherwise 
hiEhe? atUmouSeLStan luden £"“*?•**! f , 129 , pl whlle untested. Inveresk lost 2p to 54p 

soltraed^ £ aSEFttndSS t? i Sd 9*** ?£" ls <Cnast**> put on foUowing withdrawal of the 

3p at l*3p OP the chairman^ London and Countv SemritiM 
slightly easier on balance. Mm-ks encouraging statement CCH 
and Spencer were finafly-Sp off at investments 


Publicity given to last week’s 
news that Mr. Frank Sanderson 

had 


last week’s. buzz of activity » ?« Securities cheapened 5p at 163p: £2? b £?' ^lp following acqu&tion news. 


the MB "iS «»> VZL2S* »L^P^er.» S tatSr tawta- Sw tts 


reflected in 

tins marked to 7,503, the 5111311 ° us *™ ss -„ m expected on Thursday, 

rt Monday total for five reemt Equities. Rapp and Mateter y a inunw 


s. British Funds made a Unproved 7 P to 120p, but BJ. Saul Marked up 


are ever - improved 6p more to 99p. 
■. Forbuoys followed last Friday’s 
43p advance on the S05p cash bid 
a penny or two at from GaUaher with a further rise 


London and County ' Securities 
. offer, while U.S. advices caused 

were Ip ^firmer at Ogilvy and Mather to be marbed- 
' “ up lOOp to 950p. 

Leading Properties took last 
Friday’s late recovery a stage 
Dull conditions returned to lead- furtber initially, but subsequently 


Bowater down 


d showing with short-dated Investment Trust shed 20p to 730p. the outset, Breweries eased back of 7p to 300p. Highlight Sports, log ' . Miscellaneous Industrials, returned to a downward tack to 


FINANCIAL TIMES STOCK INDICES 






-Vi iv. 

Nov. 

Nov. 

A rear 



1 la 

“ 

15 ! 

14 

13 

13 

ago 

Got eminent Secs...... 

62.12 

62.17 

62.04 

61.89 

62-39 

64.70 

72.80 





81.79 63.16 

65.00 

74.08 

lrulnstrial Ordinary.™ 

[ 397.3 

402.6 

397.1^403^ 

405.5 

422.0 

486.8 

Ord. Dir. Yield %. 

4.79 

4.71 

4^77 

4.71 

4.69 

4J51 

3.36 

I Earnings Tlri SUull)(oj, 10.78 

10.61 

10.74j 

30.69 

10.56 

10.17 

ts:40 

I P.E. Ratio (net) (0) {t) 

.. 12.70 

12.89 

12.741 

12-92 

12.95 

13.45 

tlAS3 

I Dmltnes marked 

1 7.603) 8,0761 

8,350; 

9.1451 7,837 

9.013 

11.670 


10 a.m. 402^ 11a.m. 401J Noon 400.2 1 pja. 

399.6 




X p-TO. 

399.5 

e> p-ra. 

399.0 






Latest index 01-UB 8028 




| (a) Based on SO per ccnL corporation tax. <b) NH— 

12-53. TOn Old basla. j 

j HIGHS AND LOWS 


| S.E. ACTIVITY 1 


1973 

Com pilar Ion 

| 


Nov. 

Nov. 


High 

Low 

High 

Low 




19 

16 

Gon. Sera.. 

72.08 

61.89 
(14/ U) 

127.4 

(9/D36) 

61.89 

(14/11/73 

Daily— 

Qllt Edged..— 

166.9 

254.3 

151.8 

264.5 

Fixed. lnL_ 

73-B3 

61.73 

150.4 

61.73 

Speculative. 

88.4 

102.0 


123/1) 

(16/11) 

S97.1 

(16/11) 

(88/11/47) 

543.6 

limn?) 

(16/ivra, 

49.4 

vwvn 



1703 

183.8 

Ind. Old 

809 JS 
(lCVl) 

5-day At. — 
am Kd/jed 

143.2 

276.7 

136.9 

29aA> 

■ Gold Ulaesj 

203.6 

93.6 

205.6 

45.5 

Speculative^... 
TOtftlfl .rtro.. M ras 

105.2 

113.6 


(8/7) 

(19/1) 

(S/7/73) 

(26/10/71) 

187.1 

197.7 

8 Baric 100 GovL Seem. 13/10/28. Fixed InL 1B28. Ind. Ora. i/7/ffi. Gate •*! — • 1 

1 Wtm. SJL Activity July-Dee. IMS. 







FT — ACTUARIES INDICES 




Nov. 

Nov. 

Nor. | 

Nov. 

Nov. 

Nov. 

T75? 



19 

16 

!h 

14 

13 

12 

ago 

I Industrial Bmnp 

164.00 

163.071 161^0l 

165.76 

168.75 

175.50 

205.02 

I 500 ShnrM..K 



172.7B 

172.591 170.44 

174.5D 

176.74 

181.79 

213^2 - 










13.85 

13.82; 

13.66] 

13^7 

14.26 

14.57 

17J1 


OxudIi Yield pc~.~... 

12.08 

12.07! 

12.14[ 

12.21 

•12.03 

11.50 

9.59 

[ 


T On old basis. * Corrected. 





5 improving afresh to close 
gains extending to i and 
■tonally more, but mediums 
Jongs recording widespread 


on lack of support to close little still on the chairman’s en coura g- where Bowater stood out at 168p, leave net falls extending to 9p Property and General Invest- be lifted, the timing to be 


rnmm^reial TTriinn mi changed. Bass Charrington, results ing statement, added another 2p down 8p, while Glaxo lost 6p to after a moderate business. Land however, lost lOp to 250p reportedly such that it does not 

V-UluiuerLldl union up due on Thursday, closed un- at.63p, while gains of 3p were 406p, Rank “A" reflected Wall Securities ended that amount on further consideration of the disturb the financial markets. 


3 of }. 
■ek-end 


The slightly better-than- altered at 128p, whpe Norland seen in Maple Ma cowards, 84p, Street's early weakness with a loss down at 226p in front of to-day’s rj-sulta. iu Financials, favourable small irregular changes were 


of I5p at 380p. Favourable Press Interim announcement. British Press comment helped Ashbourne thUs orc j cr „f t h e day— the 
comment brought several firm Land finished Sp off at 181p and Jnvestinente firm 2*p to . 47p. q oW m nes index closed 02. off 
spots, including Myson Group, 9p Star 7p cheaper at 161p, while R °bert Kitchen Taylor added lOp — a^d they included a rise 

up at 175p, Valor Deferred, Sp MEPC, after touching 216p, were to -° 3 P- of 15p to 69Dp in Randfonteln 

better at 94p, and Wm. Pickles, finally 3p easier at 207p. Amal- With the exception of Common and a fall of lOp to 335p in East 

lip harder at 21p. - A good mar- ga mated Investment, helped by Bros^ which rose Sp to 130p on Drierontein. 

and GKNSp further to 288p. fresh ket of late on half-time profits Press comment, improved to I39p, small speculative buying in a thin Financials also moved uncer- 
lows” fortheyear in Sth cases. »• Jertimian met further but earn e back to close lp off m market. Shippings gave ground tainly. the strength of SseSSSil 


Tabes doll 

Still out of favour. Tube Invest- 


ors. 


expected third-quarter figures eased lOp. to 4S0p in front of and Aquaseutum, 43p. 
t> m helped Commercial Union to to-day's preliminary figures. Else- 

recover from initial softness and where. Distillers shaded 2p to 
close 4p better on balance at 155p, but Glenlivet hardened that 
EF 156 iP' after 151} p. Elsewhere, amount to 234p following news 
rfri er Sf °*L e J e ,; T ^ e Royals, another 3p down at 274p. that Imperial . Group now bold a ments reacted IOd more to S40 d a 2P 

?-Sre? S the FTSSotS rontinued a dull market, still 27.44 per cent stake ’ in the ket 

F-T'-^uoted affected by last week's poor company, 
itrials reflected a certain third - quarter figures 

tSLwSlftfl “J Heath at 262p, lost 
last Fridays late rise in the Friday’s speculative jump w . 

V»,t r , 1 growth for tne cnnsmicuon in- wuuneuc nrjecung siwcuinuuu — T. «r~ favnurnMo Pn>« cioseij -sp nearer ai oop iuhuwiuk me u.a. inuuarriiii uiarKeu. irmiiv 

For bes at ^ ac ^d dustry over the next two years, about a merger of the two com- go-ahead i of the Channel Tunnel fajwirablePr^ comment, while the jjlgher first-half profits, and American sagged 5p to a year’s 
2 v £ e £JiJ ,ylng hlterest “d rose e^ed ijp to a 1973 “ low ” panies. Elsewhere the tendency *r h * n ?* brought in support for ^pertles. on tte f av oiu-able Press comment left low of 303p with Union Corpora- 

ip to 278p. otmp, while* Taylor Woodrow, was a good deal brighter. Week- 2ftS West Cumberland Silk Mills l}p tion losing 4p to 266p, the latter 

art-dated British Funds were The big-four Banks drifted 258p. and Bovis, 221p, lost Ap and end newspaper mention helped n S. y P ' - 9SA " mnwnhoin^ in cvmn.-.ti.v with the 

'ected by a slightly easier lower in quiet trading. Barclays 5p respectively. Small selling in . Herbert Morris rise 5p to 123p. Oils followed the general 

sney at the longer end of the eased 7p to 345p witije MldLmd front of Thursday^ results left Stothert and Pitt 4p to l»p and ? penlDS firmly and then 

:et and closed with fresh and National Westminster hoth M. J. Gieeson 3p cheaper at 49p, Eraert Scragg 2p to 40p. Smaller- tSSiSTtowS driftins dowu on lack of support. 

; generally -extending to closed 2p cheaper at 360p and 340p whOe Leyland Paint fell 5p to Wp. priced i^u« to fare weU included f in^d Sjn t^Sn ^ “ ^‘•^oura’’ news of a 10 

igs 3 per cent 1965-75 respectively. National and Com- Breedon lime were also notably Associated Tooling, 33p, Expanded Asset* gained s*p to 93}p. per cenL reduction m UJKL oil 

igh its attractions to surtax mercial, on the other hand, dull at 105p, down 6p. A. Walker, Metal, 56p, and London and Standing at 82p in front of the products had little impact Shell UOJflllLC. DU OUUU1 LiUbCU 

rs, made a special improve- attracted buyers and improved 6p however, finned 2p to 43p on satis- Midland Industrials, 48p, with interim results, Godfrey Davis suffered the effects of persistent L a ?„™.S -unchanoed at 2l5p after having 

small selling and closed with a despite the higher profits forecast touched a new J9 73 hiffh ot 220 p 

W. q. .t 4K. ifiM-lnwri m tEip rtnniniMtc ran- . .. « . ... .. . . .. 


Its close mixed 


better at 25}p. 
Tobaccos tended 


easier with 


move being in sympathy with the 
dullness in Platinums where lows 


mans International lp off at 51}p. _r 


In Plantations. 
Ordinary and “A 1 


James Warren 
eased 5p and 


7p to 160p in PotgietererusL 
Australians were easier on 
balance. BH South closed 


ITHORISED UNIT TRUSTS (p^Hr) 


§ Yield % 

0) Abacus Arbuthnot Ltd. 


tmtaln St.. M/C. 


0*1-238 9775/S. 


TB 

r*Accum.... 
th Units.... 
tb Acuum.. 
ne Unit*.... 
neAcc.Uts.' 


36.7 

37.1 

31.1 
31.1 
34.3 

34.8 


39.7 

40.1 

34.1 
34.4[ 
37.31 


2.66 

2.66 

2.42 

2.42 

5.30 


■ tiiH]filAil-.;24.3 


37Ji ZD. s!30 

25.3; 2.30 


7) Abbey Unit TW-Mgrs. Ltd. 
Gatehouse RjL. Aylesbury 0298 590 

C«pitnL....|23.1 24.31 2.26 

Ino-nw..... 23.6 24.8 1 | 4^5 

loT.Tst.F(t.i24.3 25.6j 1 2.28 

*0 Use.. Hatton. Brentwood. 

ZS51 or BUlorlcay (827741 53188 
r(lvn.1mM;39.7 42.1+0.2! 2-01 

p) Allied Hambro Group 
:o Hse.. Hunon. Brentwood. ' 

2851 or BJOericay <027741 

dirt 153.1 66.3 + 0.1 

Ind.2nd. .-i51.8 b9.0*d, + 5.3 
A ln«% T 6t. '32.4 34.4 +0.2 

AInd.Dev.';Z6.6 28.2M +0.1 
U'nkC*dty|Sft.l 34.0*0 


ICnpimlTht 
Im-onic— ... 
y Ini-ome.. 
nalinnnl.... 

H> I 

L-i'ino Fund 

nitwy 185.3 

as Her [26.5 

nwlivr ;25.1 

ruin. Fund; 2 1.0 
■f Am.. 
rtnjO 


63.11+0.3 
63.6|+0.2 
34.8- +84 
25.8 +1.1 
97.31+0.41 
48.5+0.2 
90.11+0.7! 
27.1+0.21 3.38 
26.6+0.11 3.72 

26.5, ! 3.74 

I42.6 46.2m +0.4. 1.66 
100.0 1 5.00 


159.5 

60.5 

32.8 
23.4 

191.8 
45.7 


53108 

3.95 

3.95 

3.91 
3.93 
4.39 
3.66 
4.39 

4.91 
1.59 

3.91 
5.08 
4.63 


1) A ns bur her Un. Mg- Co. Ltd. 
le Sirect. E.CJ. . 01-*88 4011 

;h Animte 53.0 36.0. + 0.4, 2.65 

) Archway Unit TsL Mgs. Ltd. 
Uuy Axe. K.CJ. 0X483 4141 

.avCei.Kd 105.2 110.71 1 3.40 

.eyInr.Fd.1143.0 15aol _....| 6.05 
at Nov. T. Next Mb. day Nov. ZL 
r) Barclays Unicorn 

I Hs 2 S 2 Romford Rd B7. 01434 8321 
le St.. Edinburgh. BHI. 031-2283013 
mCirn*l.i61.S 66.1;+0tS. 5.12 
emn>Tnn<t:61.4 63.3 +0,2; 4.66 

tmlnmmr,21.4 22.4*0 1 6.46 

inanckal.... : 63.B 56.0 — 0.7| 2.76 


(a) (pi 


| Yield % 

The Crescent Group - 
XJnit Trust Managara Ltd. . 

4. MeMIle Cm., Edlnbarsh X' 031428 4831 
21. Soria* Gardens. Mooch. 081432 305* 


VCrnenr Growth 
VCtm. Interoat'I. 
oCm. High DibL 
VCree. Reserves ... 


31.0 32.6xl|+0A; 2.85 
141.7 43.9l+D.2i O.IO 


139.0 41J.aH 5-26 

35.4 37.3|+0^| 2.80 

Discretionary Unit Fd. Managers 
22 BhanSeld St. ECZM XAL. 01438 4485 


Diver’tylno Nov .9 (114.7 11S.5BII 4.23 

Un. Ace |l2B.4 133.71 4.23 


Drayton Unit Trust Managers Ltd. 
Indlvldiul Ha.. 43/45 South Sl, Easthonmo 
BN21 0323 3S7Q 

•Cnm*GonUTrtJ43.5 45.9M.+0.1J 5.17 


vGrmrth DnltTs(l29.0 
•Fd nf Inv Tat 6 b (31.2 
•Income Unit Tat 33.8 
VAccum l : nlr Trt.l36.9 


30.6 
S2.« 
35. 7| 
37.9 


+0J 

+ 0.1 


+ 0 . 2 , 


2J8 

2.63 


s Yield % 

(a) J L Co ns umer Fund Mngre. 
7240. Gatehouse Hd- Aylestwry. A by. 3841 
0)3. L. Int, Fui>d12B.O 30.01-6.31 1.47 
(a I (p) Key Fund Managers Ltd. 

25. Ml* Stmt. EC2V 8JB. U40* T8T9 


•KerlapioilF'iid 62.3 
If qr Exempt Fund 
•hurvl ccornoF' nd 
•Key K.P.I.F. 


+ 0.1 


+ 0.1 


2.85 

4.81 

6.79 

1.95 


5.60 

2.03 


moral 127.7 

rowih Aco.!32.5 
iL+mw Ttt.'63.2 
i4AiniT»i!35,l 

corny |26.7 

-utti* Fd..;99.3 
•5 Trt>pt....;5B.4 
MeidoTrt 47.9 


28.37 1 4.31 

34.4 +0.1: 3.50 

66.5 +0.2 6.09 

56.5 5.88 

28.2 +0.2 1 4.84 
104.5+0.2. 3.70 

61.8 ! 4.35 

50.2 +0.2. 2.49 
at Oct. 3L Next sob. day Nov. 30. 

) Baring Brothers & Co. Ltd. 
ipesate, E.CJ 81-588 2830 

MTnirt... 134.2 159.0; 3.03 

i tniu 168.0 173.2, i 3.03 

Next mb. day Nov. XL 

Mgatc Progressive Mgmt. Co. 
wmaie. B.CJ. 01488 0280 

Pr» N.w6«i 154.4 162.6! ■ 1.68 

Et»X>>v fi*il63.2 1714 1 ......I 1.68 

ImNnvl3rl2l.3 127.7; , 1.90 

I'teXi.v lit 122.7 129.2! , 1.90 

mb. day “Not. 20. TNo*. 37. 
available la public aecerally. 

) Wol Brandt's Sons & Co. 
church Stmt. B.C4. 01426 658B 

107.0 M8.M : 2.09 

cum 110.0 116.0x5; 1.96 

■ lut 115.0 121.0! i 6-20 

Next sub. day Nov. 22. 

1 Bridge Trust MgmL Co. Ltd. 

nment St_, B.C.& 81423 4851 

luduiir... 23B.0 248.6 5.63 

C«i» Inr.. 169.0 177.0 ; 1.83 

C|iAncum 175.0 183.0 1.86 

on Nov. IX Next sub. day Nov. 20. 

K«nn>|»..93.0 97.0- 6.52 

U'FM.tm 100.0 106.0 3.82 

U'm-.WIOIJ) 107JI . — 2.82 
ea Nov. 8. Next dealing Nov. 13. 
e British Life Office Limited 

lfnara SU. EC1Y SAL. 01453 6788 
wh Ul^...41.5 43.2. 

anrrrl* ... 27.1 28.7rt: 

>.Arr»^... 31.1 53.a! 

Wrml“... 40.4 42.8x1' 

«.tAiv,“.. 37.8 39.9; 

u Nov. 14. Next deaUna Nov. 2L 
Brown Shlp'.ey & Co. Ltd. 
Foundora Court. E.d 01400 R520 
Ship. F«l. .147.3 152.5 -4.1 . 5.40 
. I mlF... 166.4 161.4-4.5 5.40 
n Nov. 20. Next dealina Dec. 4. 

1 Life Unit Tst. Mngrs. Ltd. 

ea 11 Street. S.WL 01430 *122 
(Lm.I)i*t.B8.0 29.5 .... 5.84 

n. Arr+itn 28.2 30.7' 3.84 

•. IM«r 22.9 25.7*4+0.1 6.55 

■. Am, m. 23.3 24.1, + 0.1 6.35 

CarUot Unit F^. Mgrs. Ltd. 
Hse., Meweaxtie-aMn-Tyne. lUB 

Nro.l* ...67.0 69.51 1 2.67 

iim.ruii«,69.3 71.8 1 2.67 

Cedar Fund Managers Ltd. 


4.30 

5.52 

2.59 

4.70 

2.B4 


Hal). SW1V UP. 

Tn»l 25.0 

ui Trikt..: 25.0 
M»Ttuu- 25.0 

rhouse Japbct 
muer Row. E.C.4. 
tnuwH'paa^ 24.0: 

>Jceuni..;23.8 
linure!nc;36.4 
X)Ptu.. .. 25.0 
mFLu Aw.46.6 
' Inv. Tm, .24.0 


81430 *871 
.... 8.46 
... 1.79 
... l.Ol 


a4e tm 
2.60 

35-0t ; 2.60 

58.4 5.08 

86.4.' ...... 1.42 

87.01 L42 

2S.B ...4 2.78 
a Nov. lc Next deaUn* Nov. SL 
•federation Funds Mgt. Ltd. 

Ml SL, W1K DAY. 0X-er 80«8 
Juilk 35^ 86.4 : 3.00 

iavestmem fllagmt Ltd. 

tetaflOH Rd, Aftettary. AT 8801 
inwtli.^.472 ■ SAtt «•»•! 40.5 


01-823 *351 


K.P - Fund Managers 

18. Finsbury ClrcucECZM 7RB. 014237385 
•K.P. Urrorth Fd.|36 J 30.7|— 0^1 2.BO 

(a) Emblem Fd. MngmL Co. Ltd. 

20. Coptball Avenue. K.CA 81428 8885 

Bmblern Nov. 6....|58.6 61.1[ 1 0.96 

Nnt Bubfcripthm day Nov. 28. 

Not available to public tenerarty. 

(a) (p) EquJtas Securities Ltd. 

41. Blahopaaate. B.C4. 01-388 2851 

•7nRrenlvt»....|S52 66.8*0; +0.4 2.74 

(a) (b) (c) Equity & Law Un.Tr.M- 

Ameraham RtL. High Wycombe, Bucks. 

TeL High Wycombe 33815. 

•Equity A Lite.... [47.6 50.1|+8.4| 3.32 

Family Fund Managers Ltd. 

72/n Galehouu Bit. Ayle«bui». Aliy. 58«l 
•ThBFan>tlyFuivi;61.1 64.31+0.3; 2.73 

First National Equities Limited 
Fiasbunr Pavement, BC2P2HJ. 01-838 2835 

FimNat’l Growth; 1B5.7 196.0| i 2-08 

Prices M Nov. 14. Next dealing Nov. 2L 
Framllngton Unit MngmL Ltd 
4. Sooth Place. *.02. 4988 

•Qi|4tai Truat.....'61.6 64.8 .. — | 3.71 

•Income Ikiwt ....153.6 56.4*0 | 6.11 

Friars House Unit Trust 
28. Uomnaent Street. R.CA. 

Fnari Hu Fuad—198.0 104.0) ..h>| 3.38 
Friends' PruvdL UnitTr. Mgrs. Ltd 
t, La adeuhall Street, 3CJ. 0X4M <511 
•Fiieudi Tn. Cl»)27.4 29.0*1 3.45 

•Do. Aocuin. L'tc|29.6 31.3|+0.l| 3.46 

G.T. Unit Managers Limited 

18. St. Martin' a+e-Grand. K.CLL 01-8863801 

G.T. Cap. Inc 172.4 74:9] 1 1.60 

Do Acc— 178.4 SO.bJ 1.6 

Gi.IucnmeFd.Un.l96.2 97. 7( 5.0 

(a) (ff) G and AUn.T5LMgrs.Ltd 
41 Blahopaaate EC2. BJllertcar <02774} SSIOB 

wG. it A. ;26.2 27.9*0. +0.11 4U)2 

Garrard Management Co. Ltd 
nw Stock Excbse.. 8C2N 1HP. 01-800 4177 
•Quailraui Trwi..94.6 96.6|— 441 3.90 

Govett (John) 

77, Loudon Wail, £.02. S 

wSwckUoliirNw^liai.l 126A1 —... 

•Do. Acviim. L'ml|135.8 141.G| , 

Next dealln* day Nov. 30. 

Great Winchester Unit Trust 
28, ltouumenr SL. S.CA. 0140 4851 

Uivai-U 1ncbealtar;26.1 29.61 13.61 

tillV'nher Ov’aeM|23.9 25.2( ( 4.47 

Gnardlan Royal Ex. Unit Mgrs. Ltd 
Kuril Exchange, EOF 3DN. 01-481 1031 
*{iiyiIiiginlhi]rr*t.7E.B 74.6J + 0.2) 852 
Henderson Administration 
28. Austin Friars. S.C1 01488 5874 

UmlCaUit Nov. 1 — 77.4 81.5X2 1 2.76 

«H'rfOnwrtit.i^4..il57A 163^ j 2^7 

(a) Hill Samuel Unit Tst. Mgrs. 

P.O. Box 173. Croydon CR» SAL. 881 1031 
W'lHntMi lrurt.lU.0 116.9x1— O.li 3.44 
•l4>ltit’l Tnu.L...:i0U.1 110.7 +0.1' 1.75 
•MIIMtar X«B..'*aT 43.4; +0i] 0.86 

•iMl'sratal Trro.i.a/2.1 23.0; .....J 
tiiinnuKUl Tai.‘62.1 64.1+0.81 

wiailnci'invTruiitt|lM.5 20.6x1+0.1 

WfcKkvurtiy Tru*i'37.a 39.2 
vHIfh Yl»-W Tnuii 22.7 23.8[+0.1| 

-UnJIi subdivided OcL 1878. 


1.35 

L35 


2.69 

2.46 

5.64 

0.34 

6.68 


01-317 7283 
I 3JJ2 


(a)(0) Intel 

IS. Chrlktophcr Street. K.CJL 
vlnirl inv. Fum>47o.2 79.2| .—-I 

Ionian Unit Trust MngmL Ltd 

SL Coleman Street. E.CA oi-sss 36*6 
vlnnlan Kren Jri*" 99.0 105-D' — ; 3.00 

•ItinianOr’ihrrt.-ilBLO 170.0*1 3.31 

VlMulan inv. Pd.fllOU 107Jtxij ...... I 738 

•Next deal. Dec. 8 . fNext deaL Nov. 22. 
—Next deahiiB Dec. 13. 


(a) (c) J as cot Securities Ltd 
21. Yotma St.. BOlnbarsb 2. 031-235 87*2 


52.5 1 
34.31 ...... 

33.0' 
24.0—1.2 
25 J +0.3 
26.2 +O.S< 
28^ 


7.00 

7.00 


3^6 


230 

2.341 

3.17 

2,00 

7^32 

■32 


v tin. lAccvniti- 31.3 
lUWithilVIL’tvf 30 j 0 
CapFmxl.21.7 
tAAiirU mi. Fit* 24.2 
wAATV'luIr'l Vie.* 24.2 
■luc. Sect. I.'dt. 26.8 

•JaK+PIn.AW.tt 21.4 23-4rt 

«Jan*tIn(i'Ui Fdt.:51^ 33.B 

wJaieot Nivtliaoil 24.8 

VJiwut rkmutra— 34.7 38.2*0, ...... 

• Du. (AceuM.i — 40.3 _ 45 . 8»0 1 7.3 

•10* Wltb'ill M*.38A 39-Sxwl,.— — 
Deal. Bilan. Tue*.. ttwed. jThur "tn. 

fal fa) Jessel Britan uia Group 
}S! &£hS£ SL. KCSSt 6BX. 01-CS 1W 
•Jm.A>u^Jii.FiI.:19.4 BQ.4; -.... . 3.08 

eJr.'U’BiiClRiwib^.? 47.8-0 J 3.71 
«len'|(ity til Liin S0.4 62.5 + 0.4 3.W 

VJ«h'IK*mi|)I Fil.i95.4 99.4]— 0.S SJ7 

•Jn'lU>nlrtrDth.&4.6 5 Bj4| ...... 2.64 

•ioa'lGolti A Uen.Mril-3 118.5+0.4, 4.39 
vJw'llnc. 1 'nla.MJ 
fltn'l Inv, l.'iilla{28.0 
vJnl Sw lBBuva'51.5 
wJea'I Pin BUtG*». 46.4 
•3oa7Prop.aOvo.l22.7 
•Extra lneona.-.;34.9 
Brit. Cdy. Plua DiB7.B 
But. Goo. FundJ40A> 


66^ +0.1' 5.07 

3.10 

55.1; + 0^ 3.29 
49.4— 0.1> .5.86 

24.5i I 1-B7 

57.21 + 0.1 6.69 
61^1+0.1 4.64 
4BBI+0.H 3.42 


65.6 
100.3 
71.8 

85.lUa.4J 

Kleimvort Benson Unit M a n ag er s 
20, Feocharcfa StrceL E.CJ. M-4S* 1381 
•lLB.UuitPMIne.159.9 68 A —.-I 4.10 
VKJtUnit FUAce.|63.0 67.3| — J 4.10 

Next dealing day Nov. 23. 

L & C Unit Trust Management Ltd 
The Stock Exchange EC2N 1HP- 01-588 3800 

•LAC Unit Trnrt 90.9 92.8| 1 3^4 

Next dealing day Nov. 26. 

Not available to pubttc generally. 

1*5. Fund Managers lim it ed - 
31. Monument SL, K.C4. 01-«a «S1 

•TUinnan Nov. 7.|36^ 37.51 j ‘1:62 

•ThUvman lnt_...l23.3 24.8| _ r .| 2.03 

Legal & General Tyndall Fund 
18, Canyge Road. BrlatoL am 32241 

•Dia Unit Nov.l8(50.8 63.21 1 3.93 

•AccUnitxNov.l<|53.6 S6.2| j 3.93 

■Next subscription day Dec. IX 
(x) Lloyds Bank Unit Tst. Mgrs. 

Registrars Dept., the Causeway, Garins 
by Sea. Worthing. Siam. . 01-03 1388 


•LB First Inc 

•Do. (Amitn ) 

VLB Second Inc- 

•Do. (Accam) 

•LB Third Inc. 
•Do. CAceum) ..... 


[41.8 43.8UT+0.1I 3.55 
148.6 60^1+0^1 5.55 

47.7; + 0.2| 3.09 


SI 5 

64.0 

69.0 


52.0 

67.1 

73.1 


+0.3; 
+ 0^ 
+ 0.3] 


3.09 

5.50 

5.50 


Do. (Aeeum).. 
•HlghlncPriori ty 
vLomlan Wall Inc 

•Special Sits 

•StzungboldUnluj 


Lloyd’s Life Unit TsL Mngrs. Ltd 

TUB. Gatehouse Rd., Aylesbury. 098 5M 

Equity Trust U.T. 198.1 103.31 ! — 

Next deaUn* dam Dae. X 
(a) (p) London Wall 

L Ffeabsry Square. E.CX 0-888 S 8 U 

•Capital Priarity.|59.0 62J5| ; 2.46 

•Financial Pr'rtty 19.8 21.ll 1.75 

“ -• - 80.9 22.21 1.76 

47.2 60.01+0.21 4.96 

28^ 30.6, +0.11 2^0 

23.2 24.6x1' 1A3 

5U 332, 1 3.53 

Fxr Manet X W a d d avbnra ma 
J L C a a maww. faxd Moon. 
Metrop. Exempt. Fund Mgrs. Ltd 

T3/S0, Gatehouse RiL. Aflesbary. 03M5SU 
MRF XNsl Units. J16 1.8 166^ — .1 2JK) 
&1BF Acc. QnUa.Jl 66.0 171.11 -t- 1 2 -30 
Prices at OcL 35. Next dealing Nov.- SO. 

Minster Fund Managers Ltd - 
Muster Bouse, B.C.4. Phone 035 1050 

•Uluater FuikJ — [42.8 44.8| [ 3.79 

Plica at Nov. X Next dealing Nov. 34 
•Do. Rptd Fund-|100J 105-21 — J 4 M 
Prices at OcL SL Next dealing Nov. SO. 
Morgan Grenfell Funds 
ZXGL WltK3ntr.SU EC3P3AX. IB-388 4545 


2-20 

2.40 

5J50 

2.48 


•00 Capital Nov 14,130.0 137 J) , 

itFd Oct 26,11X0 116.QSU 1 

•(a) I aaomaNov. 1446.0 4fi.fi 

•It' A*n'a Nov.16kl2.ro 15JJ0[ ... 

'Next mb. dar Nov. ax 
(x) (c) (z) M. & G. Group 

3 Quays, Tower HUL EC3R SBQ. 01-82* *588 
Sea also Stock Exchange Dealings. 
•MAG GcoezaL...154l8 141-6) + 0.91 .4.27 
•(Accuin. Unit*)... j 170.7 179.2) + LI] 4.17 

•M 44! fieconH — LoX» ; 0.62 

•(Accum. Units].. ,:159. 5 167. U 5.62 

•MAG MWlantU.il 14.5 .20Jtt|+B.8| 4.74 
•I Aeetuu. Unit >>...149.0 lb6i+1.0j 4.74 
•M A G Dividend.. 8 1.1 fib.2,+ 0.2 6-40 
VtAacmn.Uuitai...i l 114.7 12O.4i+0.3' 6.30 
•MAG ajwcU! IlhQ A 126.5,— 0.8| ■ 2.91 


v{Ac(nimJUuluu!‘131.0 13 7.8' -8.0] 2.91 
•MAG41agnuu).-l231J k40.8 +X7, 2.63 
•lAccum.Didi>)._j251.0 it61.0;+2J. 2.63 

•M 4.G F.i.T.6 1 64.5 67.2*r + 0.5] 2J0 

•tAccuui.Uniu).-.48.2 61.1|+0.3> • 2.20 
•MAG C«m|N)uiKl|73.7 79.6, + 0.41 SLfi9 

VM 4 G 1U»«. very. 1129.1 135.W— 0.2> 4.a0 
vMAGJapnn__.il. 0.8 107^1-0.5 6.11 
•M AG Kimipeanifil.4 14.7) — 0.6 1 5.21 
•UAUAiiM9rican42.fi 34.6+0,6. 1-40 
•11 A G Auat‘a>'n:45.4 48.3: -XI 2.44 

• MAG Far Kui'mfil.9 66^5, + 0.2j. 3.4fi 
MAO Bxu aYWd j nO.O ■ — i7^an 
Vll A G Troaee..JI17ro 12XWI + 0.® 4.65 
•\Accuiu. UnnslJ 173-2 IBl.a'+XB 4.65 

CSiarlfund Nnv.uj 128.x IM-Wj 5JOO 

•Pennon Ncv. I7J 108.9 109.BXJ;— 7-11 8.47 
•SuperL'a Nov. Ib[li4.4 117^1 1 4.29 

M- & G. (Scotland) Ud 

53. SL Georga'l PL. GUSOW 00.-221 3911 


S Yield % 

(a) National. Westmiiuter 
41. Loth bury, EG3P 3BP. 01837 BOM 


•Capital (Abeum}|4B.l 


•Income-. 

•Financial - 
•Growth Inv-.... 


27.1 

(33.5 

73.5 


+8.31 2.71 
+D.1| 4.62 
2.74 


61^ 

28.6 
35.4 

7731+0.1! 3.47 
(a) (q) NEL Trust Managers Ltd 
MO ton Goon. Dotldna. S u rrey . 5011 

•Keister ... |62.4 55.1| .) 3.80 

New Court Fund Managers Limited 
72/80 Gatehouse Rd., AyUshmy. A*hy.58a 

New Court BqFd-,1163.0 168.0) 1 3J5B 

NswCourtlmFd— . 199.1 104.3 ; -X» 2.61 
N.Ctt.Sm.CoyaFd.95.1 lp0.l|+8.1! — 

(a) (z) Oceanic Managers 

Pitmen Ban. Austin FtiatX London. 
B.CX 01-243 7810 

OoeanlcBxmpt Fd|51_4 53.61 ,;2.98 

•Growth Aoeum-|46JI 49 Jat— -L.4L97 
•Growth Income. |44.3 47.tid _...J 2.97 

•Progrra rt re 26.8 j 3.74 

•Ueeuvety 27.3 29.2*+ 0.3: X84 

•High Income — 27 8 39.^+U, 5.69 

•Ovaroeaa. [26.5 28.4) +X1 1 3.22 

*«al 11 v I oni 


•Financial [33.7 35^-Xll 2.01 

•LX.U 02.8 24 3t+0.l! 2.90 

•Performance ._J 44.0 47^x11+0.31 3.77 

•General 124-1 25.7rt)-0.l! dlB 


(a) (0) PearLMontaguT.Mgrs.Ld 
114. Old Broad SL. EG3P 1 YH. IUH 04*4 
•PAM Growth Pd]23J 25.4; — [ 2.75 
VlAooum UuUa]—|24.1 
•PAM Income Fd 
V Pear 111 'rrt.'^u'M 
•(Accum Uruta J 


26-0 1 I 2.75 

27.7!+ 0.2; 5.87 
32.2, ...... 3.66 

1 5.66 


34J; - 

(0) (x) Pelican Units Admin. Ltd 

13. Spring Gdna- Mawdwter. 8*1-8X33098 
•PeUean Unite-.. j 68 A 64.9M ; +X5i 3.42 
(0) (b) PiceadJliy Unit T. Mgrs. Ltd 

L Lavs La, LOBdM EG3V UJ. 0144*37*4 
vBxtta Income.— 136.1 38.7.-0JI 8.05 

•lncojne»Growth[51.9 34.4j+(L2, 3.00 

Portfolio Kund Managers Ltd 
10 atanertumse So.. BGUC CRT. m-351 C3*4 

Portfolio Capital . 84.9 90 . 3 1 1 2;33 

Growth with Jnc.;8B.7 (-4.3 1 . — I 329 

Private Portfolio.. .48.0 51^-0^) 3.74 

(If) (c) Practical invest. Co. Ltd 
Europe Ha- Wld. Tr. Centra. EL 833 880$ 

•Practical Ntvt.141119.4 126* \ 3.12 

11 ilOfi 


S Yield % 

(ff) Sc bag Unit TsL Managers Ltd. 

PO Box 20. Bettor Hae-EC*. 01-238 5009 
•Sehag Capital Fd[24.0 24.91 4 0.1 1 2.70 

•Sebaglacome Frflui 4 St4.3|+0.l| 5J3 

Not available to public generally. 

(a) Security Selection Ltd 

n. M hiring Lane. EC3R 7BE. • 838 3*31 

•Univ Growth Trtl 22.1 23.3> 1 1.40 

I Accum Unlta)...l 22 A 2 S. 4 | -L..I 1.40 
Prices at OcL 3X Next deahna Nov. 

(a) Slater WaOter TsL Mn g yl»t- Ltd 
47-57 Gresham SL. BCIV 7BP. 01-M94747/S 
•S.W; Growth.— -57.0 60.SO +B-BI 3.69 
• 6 -W.AJrotaT*... :46-0 48.8,+0_5l 4.65 
* 8 >.W. CSpltalAccl32.4 34.4 +9 3! 3A7 
• 6 .W. Flnan'l Tst ,34 '4- 56.6ic +0.2 : Xuu 
•S.WJJehlno—teS^ 56.9, + U. 4 1 6.10 
aSi.V.P'soaal lhj 435.7 446-3. +4.0' 5.53 
8 23.21+0.5) 3AO 

Southern Cross - M anagement Ltd 
C. Loodon Wad K.CLX 01-438 98*1 

•Pan Auk luc— 160.3 64-51 I 2.00 

•tAccum Unit*)... 1 69.6 74.5| | — 

■ ■ ■ Prices at Nov. 15. 


(a) Stewart Unit TSL Managers XAd 
4 Sl Oarione So.. Bdtn burgh EH2 4HW. 
031-228 3271. 

Stewxn Amer. Fdl — ' — t .1 — 

Standard Unlta..'.. 69 JS 1 — 

Accunmlatlnn Utk[70A ’ 73.51 ...... I — 

Withdrawal Cnkg.)68.3 7I.3| -....I — 

Prices at Nov. 18- Next dealing No?. 2X 


(a) (0) Snrinvest Fund Mgrs. Ltd. 
MO. Sooth SL. Dorklna KB* 2 EV. 

Dorking y«44l 

•Peffonnmev Fd. 27.6 
•Futureln'me L'd'48.8 
•10gWithdWUts43^ 

•Growth Fund— ,;53.9 


29.0; +0.61 2.94 
61.4.+ 1.1 h 52 
45.81+ 1-OJ - 
58.8i + 1.3| 2.56 


•(Aoccun. U oil »j. .1146. 1 MBA ~Z\ 3.12 

Provincial Life Inv. Co. Ltd - 
1 M. Cannon BU Loodon. K-CA. 01-S28B577 
•Prolific Units— [60 A 63.4 bI| ,.( L97 

(a) (b) (c) PrndnL Unit Tst Mgra. 
Holbors Bars. BON znh. 81-406 02 s 

•Prudential— .[10X5 1973x1+0.1; 3.40 
Remigium M anag em ent limited 
Woolsats Use- Coleman SL, EC3H 3BL. 

81-8861068 

•h0wanSeeaFuiid|B5.O 97.0r-4.Di 338 
Next aubscripaea day Nov. 28. 

Not available, to public generally. 

(a) Rtbbld. & Lwnds. Mgrs. Ltd 

New CourL SL Swfthln’i Lane. Ldn- S-C-4. 
Newr*K»+iipt-.£ni-0£nxO-4-0 4.10 
Prices on Nov. 15. Next deafing Dec. 17. 

Rowe 3c Pitman Management Ltd 
Woolgate Baa, Colerfran St EGA 01-886 1668 

Hewn 11 1/iL Fund. '79 -9 83,9 1 2.70 

Next subscription day Dec. X 
Not uruimt 10 puouc ganoraiiy. 


64.2. +0.11 2.73 

c,4Js- } 3^9 

47.5— IL1: 5^7 
S8.8I — 0.2 1 4.48 
i4.a+IL5 1 1-95 
45.11 + 0A 8.13 

66.6- 0.li 2.23 
ll'U-7.11 2 JOS 
66.tf-5.ll 5J24 

lh4-4o: 1 a 63 


•ClydeCoavtir'l h 
vClyHeCnnv. lac. 
vClyrte General -J 

Vt Accum. Umta).., 
vdylc High Inc. 
VtAcciun. Onlt*).. 


161.6 

47.D 

59J 

6B.4 

6B.2 

77.B 


1.46 

7.11 

4.61 


65.71 — 0.2; 
48.91+0,3 
61.9j+0.2i 
71.1 +0.2 1 4.61 
67.8l + 0.4i 7.11 
80^1 + 0.5! 7.11 

(a) (0) Mutual Unit Tsl Managers 
TokenhouM fikixa.. B.CX 01 - 6 G 6 On 
•MuiuHlSec.Piu»j4U - 4171+03 4.60 
vUvinl bu.TR.jSSJ 56^ +0.3 B^S 
•MuhxUBlneCTilp.35.8 S8.5. + 0.2 4.43 
•Mutual HlRl'VbU46^ 48.0; .-... 6.90 

(a) (;) National Group 

M, Norwich Street. E-C-*. >M« aa 

•DnointK 41.9 44.9at + 0.2i 

•Gas IndJLFower 62.0 64.6 +X3- .3.00 

Nat lilts. 68.2 71.4M+0.1' X78 

-vXnlHIoli Incntue 68.2 71.0, ' 4.78 

•N.UJi.TX...-,44.0 4fi.6 ; +0.2j 2.48 

*\uunil Kr'rre»..,64.4 67.4i — 0.4 4-01 

•SwK. Utura- 59.3 61.911— 0.21 3^1 

Wd-urlty Tint ;68.7 71J+D.li 5.63 

•bhamroak -63.1 60.7—0.4' 2.96 

Bbielil - .^1.9 44.1 +0.1 1 2.54 

National Proridenl Inv. Mgra. Ltd 
«. Gracecharrii Street . . oi-an am 
vX.P.l. Glh CnTr| I I '■ „ 

v(Acciizn. UaiU1-^40.6 48.8*4; 

Dieuibut'nI7na...i39.0 4L2M| — „! 2.50 
Prices at Nov. 14 Next deaffia Nov. 28. 


Save A Prosper Group 
4. GL St Rcit-ox. Londoo ECS 8lr080 1717 
Deannas to tn-554 8889. 

Btaki ne Bouse. B+7X Oueen Street Bdte- 
burgh KB2 4NX 081426 7351 

Ebor Securities limited 
■•Universal Urth.'55.9 59 J3 +0.2 1,61 

•Capital Aeenrtorfal.3 

•General -.-.pl.2 

•Hlah KMIUXL....46.0 
•Coromodlty- — .1 aB.7 
• Energy Jniis Ett.jal-3 

vfuuiicU i+a .6 

V Prop 4 Building =3.6 
zmMect Gifa M ....;99.1 

ratielect Inc** * 4.7 

t Commodity Pn2r(17iui 
Prices on Nov 14. Next mb, day Nov. Zi 
** Prices 00 Nov. SO. Next its aims Dee. 4. 
(a) ( 0 ) Save He Prosper Sect Lad 

•Capital 31.8 33.7 + B. 2 2.47 

•Fin 'mol See. Fd- fia .6 7X6!+0J3 
Vlnvrotmene Tst. 45 J 24.6<n. +8.1 
nnBpan Gib Fd.,70.1 74.0rt +0 2 
vtriJapeaGth Fd.-S7.0 60^ -0 4 

ViriU.S. Gth Fndl68.9 72-8 + 8.4 
•General l'nitm.... 58.7 40.9+0.1 

•Hinh Yield Units 4 1_2 433 —0.1 

•Income ;S4.I 56.1 — 0.4. 

•Trident Units..-. 64.1 ‘+ 0 ^ 

•Insurance. 66.5 ;+0Jt 4.76 

Scot bits Securities limited 

VticutUts 48.4 SLI'tO.1 2.17 

•SeotyieM .-4Z-Z x4.6 +O.V 4J1 

•ScDtBTOwib 0 O .9 63.BXI ...... 3.10 

•Seotahsm - -.47.8 uO.i + XI. 3-29 

•Scotfimds '240.7 267.1X1 +IL6 L.S3 

•SooUoorrme. 4B-5 +72+01 5.83 

j*qaaSKML Gth.lBOJ 187.4 3.01 

r*SoM.Bxem. Y 14,1383 344.0' 4.62 

r“.Scotlsps 1145.5 147.0x1 4.11 

Prices ax Nov. K Next deahna Nov. 38. 

i. Henry Schroder Wagg & Co- Ltd 
130. Owapsrie. 5-CA 01-588 4808 

•Capita) Ninr. 6.. lOUlOLha ' 2 -58 

•< Accum. Units}.. 1113 1143! 1 2 JS 

•InmaS X<R. L.1224 1263 S34 

v( Accum. IHdto|_:i4X.I 144J. 3^4 

•GeOHd Nov.18... 60 j4 622 ; 3-52 

•(Aoeum. Unh.^,64-6 66 . 6 . ; 332 

•Kuropa Nor. 8 42.9 46.1rft Ij09 

•(Aeeum. U nits j_. 44.1 46.4 __ 

Pa-nChtyOraXa. 159.4 1423 


2.13 

2.81 

137 

.1.80 

1.60 

536 

6.48 

638 

3.47 


•Special &tNa«.6-Xsa.4 1843 j 2 80 


^eoomy Nov. 611873 191.8i .' 

•For 


1.09 

535 


XS6 


(a) (ff ) Target TSL Managers Ltd 
7-8. Breams Bldgs., EC4A 1EB. 01-242 0777 
Target House. Gatehouse Rd„ Aylesbury. 
Bucka. Aylesbury 0298 SS4I 

•TargetGonsumeri333 34.9:+03l 0.36 
•Tsiget Fthanctall663 69 .41 + 0.2' 2-65 
•Target Bq tiny. -..14 0.7 4331+0.1; 4.28 

Trj^LKx'xntNorSOIIBO.G '1543xd— 5.5' 4.96 


Aee. (Julta..: 163.8 16831-4.6! 4.95 

^IXroec Growth.. 132.0 333 i X28 

Targ'tlutem'sXFd Aa.3 - k4.7|-^-«.L', 2.77 
riwjk Inv. Tk.. 22.3 24.0 +0.11 X37 

•XhrgetPzf Nov.U laD.0 106.8x1 | 5.8b 

vThzgetlnccsne^.120.8 22.4nd + Q.l| 6.68 
•Target Prof (13.4 14.4m| 11.44 


(a) (0) Target TsL Mgra. (Seotld.') 
U, AihoH Crescent Bdln. X 031-220 88213 

•Tu*et Bagle — 127.1 ,28.7| ; 2.60 

elkegst 7hutle...;35.0 34.9m ...... 5.39 

V Dcrw gate Fund— j473 . 80.21 l-o^ 

Trades Union Unit TsL Managers 
no. Wo od Street S.C3. ' ' *1428 88U 

•TOUTNov-1 l&73j44.0 463{ | 3.46 

Transatlantic and Gen. Sees. Co. 
01/98, New London RiL. Chelmsford 51851 


,.7i 

.6 _... 

-4 ..... 

S.9 

10 

J.5 

1 a 




a=d 


•Barbican Nov. 15,773 
•Accum. Units.... 97.8 
Barb-Bur. OcL 31|d73 
•BueUnhmNovB 69.7 
•Aeeum. Units.... (73.1 
•Golemoo Nov. 16,943 
•Aeeum. Unita^. J95.6 

•Glen Nov 13 ... 673 

•Aeeum. Uniu._^&13 
•Gr'tcfa'«i-Novl6:87.1 
•LndABtVKov.1419 13 
•Mariboro Nov. 13 1 483- 
•Aeeum. Uolts....:49.8 
•Merlin Nov. 19...; 6 7. 5 

•Aeeum- Unas iD.2 

•MerUnYid Nov344.4 
•Aeeum. Units.— 146.0 
•Vaugu'nl NovJ3l47.6 
•Aeeum. Units.... |B13 
• Wickmeer. .Vov3i483 

•Aceurn. L nils.... 148.9 

* Not 'available to nab he generally. 

TyndaU Managers Ltd 
IX Cmrange Rnart. BnstaL 
•l n o pm eDUNovl4jl0a.4 106.BJ ..... 
•Do- <AcaKor 1411433 148J,' 

•Cap (Dirt. Nov U, 120.8 124.S 

•Do. (Aee.Xov 14i 144.8 149.M 
Exempt Din Nvl4 107.8 1113 


81. Of 

101.7! 

91.1 
72.4| 

75.9| 

• 98.1 
99 
603! 

65.S 1 

90.7 : 

94^! 

60. 

51 

20.3f-8.4l 
73.1-63! 


47.9 

S03 , 

64.6 

5L1 . 
31.1 .. 


3-60 

530 

3.99 

2.73 

2.73 

3-89 

339 

3.87 

3.87 
3.41 
2.00 
135 
1.96 
3.30 
3.3 J 

5.87 
637 
3.10 
3.10 

5.00 

3.00 


Da. : (Aec. Nov ti 1833 127.6 
•LelAihDrtNavIA:94.0 97.0 


•Do. (Ace. Nov 14- 1053. 100.2 
•CanyngBFdOe.n' 943 &8.6j 

•Do. Aee. Qei.l7[1003 104.B 


537 

5.27 

2.34 

234 

3.44 

5.44 
337 
337 
3 33 
333 


4.90 

4.90 

3.13 

5.23 


TYndaD Maf. and Comm. 

•laeom+JDistfnlrai 128.B 133.6) 

•Do. CAee. Unltaji 140-4 160.8 — 

•Capital Dk Units) 1283 133.4 

•Do. (Aee. Cahs)|l3&8 1443 i 

Faces at Nov. it- Next sub; day Nor. 28. 

(V) TSB Unit Tst. Managers Ltd 
72/M Catahooss Rd.. AxlertMwy. Aliy, ma 
•0JTSB Unita— ..133.6 MA -„i 537 
901 Do. Aeeum— [57.0 S93.+03[ 337 

(a) Ulster. Bank * 

Warms Sow. BeUaiL TSL 0232 33281 
•tflUfatcr Orth ...131.6 333) | 3.13 

(a) (ff ) Vavasteur Group 

11- IS. CrmralL BC8N 1LQ. 91+81 11445 

•Anrtralisn. _|4a.6 913| +0.8 3.75 

25.7J+03 * — 


•Capital Aeeum.j23.B 2&.7[+03 3.36 
Tnmt.'Sa.B 41.7rtLJ.l 5.37 
•Far Itart Trust.. 52.6 55.4—0.2 3.12 

•ilnanciai Fund . 34.4 36.1xt;+X2 2.64 

•High Income.... 423 443*9 +0.4, 7.46 

•1 newel Asset* 23.3 24.7 + XI 436 

•Interusilouanirt [273 29.23.+ 0.5 2.92 
•lnLU<nlngFuml|26.4 273i+-X3 234 

•lav. Truki '24.7 26.0*4 +0.1 3.34 

•N. Am erics n Trt)423 44.4, + 1.3' 4.19 


•till X Energy. .J52.5 «4.9 +9.5 2-30 

•Pen PmrfoUo — [97.9 100.4; + 0.8 2.18 


Anthony Wirier & Co. Ltd 
2 X Uaunmo BtrosL dCX oi-*a .49n 
•WWerGsthFad4263 -27.4) 5.57 


406 p, gave up around 6p apiece, for Warren Rubber. Favourable 
Ultramar lost 4p to 224p, but Press comment helped Warren 
Overseas issues rallied. Geoquest Tea firm 2p to ll2p. 
rose Sp to 68p , and Canadian 

Geothermal 5p to i25p. Golds mark time 


loss of 9p at 235p, while British disclosed in the documents con- whjIe p e ko-Wa!lseiid lost lOp to 
Petroleum, 556p, an d Bnrmah. ttmiiiR tenns_of the Bgreedoffer 4l0p Coppers made no response 

to the latest advance in the metal 
price. Cape profit-takers lowering 
Pa la bora 30p to 610p while 
Messina eased 6p to 362p. 

Tins occasionally hardened a 
Up 9p -last Friday. North' It was a quiet day in both gold few pence in a pale reflection of 
borough Investments put on an- share and bullion markets with the renewed strength in the 
other 5p to I37p~ after 142p. on prices closing little changed on metaL Cornwall's Geevor put on 
persistent speculative interest, the day. The news that Congress Sp to a year's high of 220p and 
while buying of a similar nature has granted permission for U.S. Pahang hardened 3p to 108p on 
left Erskine House 4p better at citizens to own gold came too late Eastern buying. Beralt improved 
127p. Mendip Investment hardened for the respective markets to 2p to 30p. Elsewhere, Irish buying 
4p_to 94p and. in front of to-day’s show much response; it is not lifted Tara 2Sp to 680p while 
results, Northern American hard- known exactly when the prohibi- Northgate were Sp up at 263p 
ened lip to 88}p. Blshopsgate tion on U.S. gold ownership will after 273p. 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


6 Yield % 

Albany Management Co. Ltd. 

DritttyBs. PO Bo x4BX Hamilton. Betmoaa 
Albany Fd. Ltd._]S11.75 12.821 1 LOO 

Aostralian Inv. Man. Corps. 

P.O. Bax 1011. HamUnra. Beranda. 


Prop. BdaAortJnt] 
Sterling Fund..— 
U3. Dollar. 
Prop-Bo'dj cfAuai 


A 8 B.85 
A83.10 
USS2.76 
AS 130 


i i 

w 


Australian Selection Fund N.V. 

Load. Agent. Samhera Crow Ittnnt: Ltd. 

London WaD. B.OX Ot-OB 0801 
U3. S10Shairo_| US6635 | „...| 

Next nbaoliitka day Nov. IX 


Basque de Bruxelles SA 
rue do la Regence B 1008, 

Fd. Fidueem BF.. 1 1,091 1,1401 I 2.87 

K«u Fund LF ...B.012 2,074] 835 

Kenio Cap LF. _..|3^8fi 3.697] . — [ Cap 


Banque de FUnkm Parislenne 
M BkL Hanssmann, Paris le. 

Tokyo Valor. I 313.87 I 1 — 

Bk. of London and S. America Ltd- 
4MX Queen Victoria SL. BLC.X 01-248 MSS 


Alexander Fund..] 

Ha^amy n H1 (^ b } 

stanhope Trane... 

Net asset value Nov. 14. 


USS9.53 | — 

USffS.137 1 — 

USS 12.65 — 


Barbican Managers (Jersey) LtdU 
PO Box S3, SL Heliar. Jray M CX 05S+378M 
Bnrop'n (arort Fd^(83A 86.9| — |1.41d 


Barclays Uni corn Isle of Man Ltd. 
IL Parliament SL, Ramaey. TeL SSS 1 

Jaie of Man TmaLj47.i 49.6| | 6.04 

Prices at Nov. IX 


Bardaytrast Frontier MngmL Ltd. 
PO Box 125X Hamilton, Berinoda. 


Bt F Growth Fd-_ 
Bt F Trust 
Bt P Income Fd— 
Bt F Japan Fd..- 

117 Group Fd J 

Be FdStg America] 
Bt F Stag Incomel 
Be F Stna Japan-; 


GS56.06 
USJ 10.47 
DSS9.6B 
LS310.68 
US$11.74 
373 593 

53.0 35.0] 

60.0 53.0] 


BlPOvttTne Fd. 


I — 0-281 — 


7.74 


0.34 


9.01 


Church SL. 5 l Better, Jersey, CJL 
BtF Jeney Inc. Fd 14X5 44.f 


Bridge Management Ltd. 

P-O. Box SOX Grand Carman, Carman fa. 

KDmwtrtahl Oct-51 1 10.240yen| 1 — 

P.O. Box N471X Nkssao NJ». Bahamas. 
NIpponFd 5ovl5j US$5 1.78 53-2SJ ,;0.54 


Butterfield Management Co. Ltd. 

P.O.- Box US, H amH WP. Bennnda. 
♦Buttrfest Bquity .lB$1.87 IAS) — 0.11 1.83 
•Burtren JmwmejBSl.50 1J5f-0.18! 7.48 
Prices at Nov. is. Next sab. day Dec. 10. 


Cbartertioase Japhet 
" Paasaestar Saw. E.C.X 01-248 S 8 B 8 
Adlrapa 'DMSXS0 HJND-XW.12 


Hlspaoo -1853.12 6136! 

Gen’l CFKBaSwF_j67.00 7330 


[D314X40 61.90-0 ^0'6.5B 
DM29.50 Sl.ia-0. 107.72 

DM22.90 24.10; IllJZU 

0.56 
237 


Darling Management Ltd. 

SO. Bent ' SL. Sydney, NSW, AastreBa 
Darling Fund. [331.83 1.95^+0321 330 


Deha Group 

P.O. Box 1447. Nassau. Bahamas. 

Delta D Fd KovAl U339.67 \ ..I — 

Deltalnvjfor^... BS1.72 1.80 — 

Delta Unit Ncrv.SJllO.B 122AI — 


Diploma Fund Msn^gemrot Ltd. 

La Ooknnbcrie Court. SL Better. Jersey Cl 
Diploma int Fda_;35.9 36.4) ...... | — 


Drayfus Intercontinental Inv. Fd. 
P.O. Bax NSTU, Nassau. Bahamas 

N.A.V. Nov.l3__|0SSIX28 15.48[ | — 


The-Drey fiM O ffshore Trust N.V. 
P.O. Bax N873X Nassau, Bshsmaa. 

Common Stock I U35937 I l — 

Pat, Deb Prom — | nil f I — 

* Net asset value Nov. 14. 


Ebor Management (Jersey) 

37. Broad St_ SL Heller. Jersey 0334 20881 

Channel I'-ap— 1199.5 2lO.D[-4l.5| 1.59 

Channel Island [101.B 107 X + 0.5 336 

JerwFized In t‘alt9B.9 993] |1030 


Eurnsyndlcat Group 

Kuninfon LnxF— 11,875 1.98tH 

Flnsjice Onion 1FJ380 395| ...... 

asmiu ■- M. RethseUM X Bats Lnu 
M6 ea Kin Samnal » Co. Ltd. 628 KU1 


3.59 

4.43 


F.iC MngmL Ltd. Inv. Advisers 
- Loiidoa Wan. KC» 1DD. 01-388 38» 
Cea*ty Fad Nov. 71 USS7.33 | — 


S19.7B 


_ 

$24.49 



$10.65 

+0.05 

8.11 

£4.00 




£4.38 


— 


s yield % 
Fidelity MngmL tbRes. (Bda.) Ltd. 
P.O. Box 819. Hamilton. Bennoria. 
FidaUty 1 a t- Fnnd 
Fidelity Pad 6c Fd 
Fidollty World Pd 
Fidelity Ster-Fda. 

Series ‘A’CInCnal) 

Series 'B 1 (Pacific) 

First National New World Fd-Ltd. 
Ne» asset value' Ocl 8 SB1-B3 — 0JL 

Free World Fund Limited 

Butterfield Bull dins, HamUtoo. Bet ma tt 

N3-V.Oct.3I [uSf 139.46 1 1 — 

G.T. Bennnda Ltd. 

Bk. of Bermuda. Front SL. Hamltn. Brood a. 
Berry PcPd#Novl4] Bd 522.44 I _ — I — 
do PacSClRl OctSli 11137 . — — 
GT.DlrPajNov.14] BO85.70 | 1 — 

Grimshawe TSL Management Ltd. 


63, Adml SL. Dousdas. LoJML Douslaa 4ffiJ 
i ol Alan Trust. j39.8 


Isle ol Man Trust. ,39 . 6 42.9| 1 3.02 

Hambros (Guernsey) Ltd. 

Bind Court. SL P ete r Port. Guernsey. 

MSI. 23881 

Ch. U. Pd Nov. 1_|12X6 1BL2*dl 142.80 

Uh. Is. But OcL 16(45.0 47.4 1 1^230 

HOI Samuel & Co. (Guernsey) Ltd. 

8 Lefevre SL. Sl Peter Port. Guernsey. Cl 
Gnemsey Tra«_..;ln.I 117.0*d[ | 2.41 

HUl-Samuel Overseas Fund S^. 

37. Roe Notre-Dame, Lnzsmbourx. 

N-A.V. OrLSl 1972) US81236 | j 0.32 

Japan & Far East Secs. Man. 
Conn an g h t Centre. PO Box 588. Boos tm 
JafenAPHsttOclSli HK* 10.71 ■ | 0.50 

Jardine Fleming & Co. Ltd. 

2X Peddor BtroeL Boos Kang. 

JardineBaateTmtl HXS388.B91 ] 1.00 

Jardine Japan P.*j*Hii 3220 . 2 B! . — | 0.80 
NAV OCL 3L •Boolr. SUS483a. 

Sab. date tNov. 15. tNov. 38. 

Jersey External Trust Limited 

33. Hill SL, Sl Heller, Jersey. 0534 37331 

Jet Ltd. Oct. 3L..I15B.0 169.0, j 

Next valuation data Nov. 30. 
Jersey imnL Fund ManagemLLtiL 

a Hin Sl. SL Better. Jersey. 0534 32271 

lnt'l Gth. FU_| USS1735 | | 1.44 

Jersey Svgs. Bk. Unit Tst- Mgrs. Ltd. 
23, New Sl. SL Better, Jersey. 8334 38351 

J.S3. Units. 1124.7 129.7! 1 4.74 

Prices at Nov. 14. Next sub. day Nor. 3L 
Keyser Ullmann Ldn. Agts. 

28. Mlflt SQM. EC2V MB. M-*06 7879 


-1191 


1.15 


0.65 

204U 


Fonaeles — [Sw.Fr.2,4S0 

Kqrwlex 0.66 

Fomeiax Bnrope.. pw.Fr J6.S87 
Keyaelex Kurope. 475 501 

J»fsu> Gth. Fund. I USS 16.44 
Keyaelax Japan.. -^7.08 730] 

King & Shaotsoo Mgra. (Jersey) Ltd. 
20 Queen 8 L. SL Better Jrsy., CL 0534 23594 
GiltPund{Je»ey)!£10.12 10.151 _....| 9.76 
Next sub. day Nov. 28. 
lOelnwort Benson Ldn. Agta. 

SO, Fendrarch Street. S.CJ. 91-CH 1 SS 1 


vdarinvm. Lux K 
Quanuey Inc. — 
Do. Asnsn — 
♦luteritatta Lira- 
♦KBlnterust'l Fd 
♦KB Japan Fnnd.| 
•Signet Burznuda. 
♦UnJ lands Dm.... 


1,111 ,-4 . 1.41 

48.8 5831 + 2.51 3.19 

53.2 58.0 — 2.7. 3.19 

19,057 9.B09 + 46 J 1.59 

»113l I 0-d8 

S 18-86 I j 0.63 

S439 +0.171 1.42 

IB-65 19.651— 0.1 6i 835 
L.&B.T. MngmL (Jersey} Ltd. 

43, La M otto Street. SL Heller. J 

lAHTJWsyFdUd] 100.0 104-01 I — 

Do. Accum <100.0 104.01 - I — 

Prices at Nov. 14. Deattng day — . 
L. & B.T. Management SA. 

7 Hue dn Marche. Case Posada Ot, nil 
Geneva. 

L A BT Multiway. 14583 49731 I — 

LAST Income Fd (487.0 500.6! I — 

Prices tn Swim francs at Nov. 14. 

(*) (e) (x) H.&G. Group 

8 Quays, Tower HHL BC3B BBO. n-m 4S88 

MAG Island 11183 1 17.7: + 0-4112.54 

(Accum. Unltal ] 136.1 1403 + 0.8^2.54 

•AtlanMo Nov. J3P1.80B 13501 — 

♦AnBlAQenNor.lt* 1350 2.018! | — 

Cayman l • - 

(a) (h> Manx InL MangmL Ltd. 
a. Athol Sl, nouktas. LoJd. Doastas «sse 

AnatUlneroUT«Lll8.3 19.6n| I 2.00 

Greater Pacific 160.7 169.21 — 

Inu locome TSt... 38.5 41.0 8.30 

Manx Mutual Prtd 45.9 4B.41- 1 2.30 

Pen. Ausl. Kxl... 59.8 63.61 i L70 

.C.H. Growth— 101J 102.B| | — 

Samuel Montagu Ldn. Agfa. 

114. Old Broad Street. B.CA H3B8 6484 


t AncimrOUl Odgt 
f Anchor lat’L.....! 
t Anchor "B 1 [mi Is 
t AnchoT Wall sit... 

Do. Aius. Jersey 
■Do. Wall Sl do... 


7.98 

L57 

2.10 

2.20 

nil 

Uli 

1.90 


(CS-ll 9.15x1) — ... 

i.aoi 

US0.98 1.0U 
U$4.79 5.0&1 
1333 35. bf 

33.0 363 

■AooboF AiuL_...|Afl.l5 134 

Next mb. date tTnea. tWetL *Frl. 
Morgan Grenfell Fds Mgt (Cl) Ltd 
Ifi Podet Sl. Sl Peter Potl Goeraaey. r. i 

Channel islands.. 194. S 99.5; . { — 

Murray, Johnstone (Inv. Adviser) 
BS, Hope SL, Glaasow, U. 041-231 3921 

fiopefitrsK Pand| L’S520.41,i j — 

1 Murray Fond...) DS^S.IB 


IV Ocl SL f NAV OeL 3L 


! Yield % 


NegftS-A. 

10a, Boulevard KoyaL Lnxemboors. 
NAV Nov 3 1873. L USS10.10 | | — 


Neglt Ltd. 

Bank of Bennufla Bids.. Bamfitnc, Bnndaj 
NAV Nov. 91973..[ 597p | | — 

Old Court Fund Mgra Ltd. 

P.O. Box 58. Sl Julians Cl. Sl Juttxna 
Ave-. Guernsey. CX 0481 »SU 


OCHg'roFdOcL 31 148.9 S1.6*d _.... U91 
OC Int Pnd Nov 16(97.5 lOO-hj — 


Save & Prosper Distributors Ltd. 

PO Box 1434, H a m ilt on. Bermuda. 

♦lnt’l Gro’iii Pod US$6.82 7.45-0.161 
♦Dollar Fond...— US$4.52 4.721-0.281 

♦Jardine FrBastK US$22.81 2o. lb. 

♦tfiepro. US$I2^51L6B 

♦♦Monitor A$8.25 83K 

♦Hampstead _[A$1538 I7.I0| 

Deattnss Monday. tDeattiw Wed. 

J. Henry Schroder Wagg & Co. Ltd. 

120. CheapsMa. E.CJL 01-383 40M 


-1 


Ametylav. Sov. 71 812.10 
Cbpa$ FU. Nov. 14* $10.93 
TraOtigar Oct. 31.| $101.14 


,+8-52 


2.48 

2.06 

0.60 


Shareholders BxcaHbttr In. Cp. Sjk. 
37. Rue Notre-Dame. L uxamh O BTi. 

NAV Open Nov. 7] US$630 | -- 

Singer & Friediander lain. Agents 
30, Cannon Street, B.CA- 01-248 BOO 

♦Dekalonda IDM26J3 76.801 [10.07 

4-i.a 


Nov. 16 Ptaa 1.193.1/— 2S. 1214.19 

Slater Walker T8L Mgt. (Jersey) 

7-6 Church 8 l, Sl Better. Jersey. OSM 37381 

Growth Invert nr ..J1B7.3 207.71 I 3.00 

Intenurimvil Fd..]66.5 70.01 | 2JJ7 

Value at Nov. 18. Next dealing Nov. U. 


Standard & Poor’s Inti. Fds. SJL 
14. rue AMrtnzcf. Luxemhonts. 
NeCAartVal Nov.lfi| US$185.53 1 [ — j 

(c) Standard & Chase Bk. CJ. Ltd. 
SL Better. Jersey. 0531 +yyq 

Cap'lTroat Jeraenr|9B.O 101.7| | 3.40 

Nen BubscrtpOan dav Nov. 2ft, 
Target Trust Mgrs. (Cayman) D|i. 
PO Box 718. Grand Cayman, Cayman la. 

«T£LOffihoroGay;»l,3B2 M»! I — 

* Cayman Noy. 14, 

” Next anb. day Nov. ZL 


Prices ar Nov. 14. 


Tokyo Pacific Holdings N.V. 
teUmls Management Co., N.V. Curacxoi 
NAV per share Nov. 12. 3DS3L83. 


Tokyo Pacific Hdgs. (Seaboard) NV 
lndnds M an ag ement Cn_ N.V. Cnramm 
NAV per share Nov. IS. SUSZSaft. 


Triumph Oceanic InL Fd. Mgra 
3 Mv tamer Sl. Sl Heller Jersey iron turn 

Interusikmal Fd.lHA 46.6m | | g.ia 

Next sub. day Nov. S3. 

Tyndall Managers (Bermuda) Ltd. 

P.O. Bax ISSfi, Hamilton. Bermuda. 

Irenna Fd. Dia..[$1.46 L62| | 6.00 

Dow Accum 181.71 L76| j 6.00 

Prices at Nov. ft. Next sub. day Dec. S. 

TyndaU Managers (Jersey) Ltd. 

43 La Moms SL, Sl Heller Jersey, ossa 57331 
Ov*n FdiHtn) Ltd^EiajS 12.7BI 6.00 

Do. Aeeum 1 El 4.40 IBJtOl 6.00 

Prices at Nov. i. Next sm*. day Dee. ti 

(Jtd. States Growth Inv. Tst. N.V, 
P.O: Box IM*, Nassau. Bahamas. 

L'A Growth Inv..|U6$6J8 6.73| 0.74 


United States TSL IntnL Adv. Co. 
14. rue Aldrinser. Lmaanboura. 


U^.TrusiInv.Frt.l 016.30 f+-Q.1 IT 0.74 
Net asset value Nov. 18. 

Varasseor First Investors MmitM 
15-16. America Square. E.CJL (U-488 4SU 

AaL'd A PrpFondlln i’-iqnMatlnn[ j J 

1st Inv.Am.Tr_.| US$4.13 j I A 

Net asset value Nov. 8. 

FJJnLHng.PeU. | US$9.70 [ | 

Net asset value Nov. 13. 

Wales Unit Inv. im. 

Wales Trusts prices otkalasMa from 
Bank at Haw Ssutfa Wales DMa SOB 

S. G. Warbnrg St Co. Ltd. 

». Gresham StreeL B.CJ. 01400 433 $ 

CmiUTs OoL 2U.|£11J1 T1.92J — 

Cv.Bd.Fd.Nov.lfi. U6S8.B5 1+0.71 — 
HnercylnL Nor 16 USS 15.99 i+OJUj — . 
GrashStSFdOcsJl! U6$9J31 — 


NOTES 

Ylelo attows tor all noyina 
u— Pence except where Mhani fo a 
Inllcaied. a Offered prices tneinen »n 
expenses. 6 To-day's prices, c Yield based 
oo offer prices, d Estimated. oTodar'S 
openlnn nrlee. h Dtetribotion tree UJL 
taxes X Offered price indodra aO 
uses except agenTs comariarioa. 

Offered once tneindes an mmumm if 
bouent inrouxti manaiten. z Prevhwa day's 
price V Net af ux on realised ennital 
wins t Guernsey yield, s Suspended. 

— Not. available. Bestrlcriona. 

S Prices nit inrtallnr $ Premium. 
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REPORT FROM SCOTLAND: THE DRUMBUIE INQUIRY 


BY CHRIS BAUR 





money versus the environment 


IN THE somewhat incongruous 
sotting o i a cramped hotel 
lounge, in the tiny Wester Ross 
community of Balmacara, a 
platoon of Scotland's leading 
lawyers is struggling to decide 
the fate of about £4O0m--worth 
of prospective oil business, at a 
public inquiry ordered by the 
Scottish Office. 

That, rather starkly, is the 
issue arising from the joint 
application by two leading civil 
engineers, John Mowlem and 
Taylor Woodrow Construction, 
for permission to construct con- 
crete offshore oil production 
platforms at Drumhuie, on the 
south shore of Loch Carron. The 
companies, which had been 
competing for the same 90-acre 
site (partly-owned by the 
National Trust for Scotland) 
have since joined forces and 
now say they hope to build as 
many as nine of the huge struc- 
tures, valued at between £20ra. 
and £30m. each, during the next 
10 years. 


Norwegian 


The main lines of the com- 
panies' case for development in 
this remote crofting region were 
clearly drawn on the inquiry's 
first day. There has been much 
reference to M the national 
interest " in promoting a plat- 
form yard at Drumbuie as virtu- 
ally the only way in which 
British companies might hope 
to compete with the successful 
Norwegian consortia which have 
so far cornered this lucrative 
market. 

This point has been empha- 
sised already by the fact that 
the first three concrete struc- 


tures so far ordered for use in 
the North Sea (two of them 
destined for UK waters) have 
been awarded to Norwegian 
contractors. It was further ham- 
mered home yesterday by the 
announcement that an Anglo- 
French partnership, Howard- 
Doris, will build a £15m. Frigg 
Field platform in Norway 
because no U.K sites were 
available. Mowlem, the British 
licensee of the successful Nor- 
wegian " Condeep " design, has 
already lost one order because 
it had no site. 

It is this emphasis on the 
“ national interest " which 
makes Drumbuie so important: 
it is also what causes the deep 
sense of unease which is felt, 
particularly in the Highlands, 
about the appropriateness of an 
industrial project of this scale 
and style, and the capacity of 
existing planning procedures to 
assess the alternatives. The 
companies have not attempted 
to conceal the extent of the 
pressure they are under, both 
from the oil companies and 
from the Government — specific- 
ally the Department of Trade 
and Industry* A DTI memoran- 
dum circulated for the -assist- 
ance of the inquiry indicates 
just how strong that pressure 
ba.s become. 

It points out that between 30 
and 50 oil production platforms 
will have to be installed in U.K 
waters of the North Sea by 
1980, if the estimated annual 
production rate of 70-100m. 
tons of crude is to be achieved 
by then. The Department 
assumesjthat up to 50 per cent, 
of these structures will be of 
the concrete " gravity " design, 
which have a cost advantage 
over steel structures in deeper 
oilfield sites. This implies a de- 
mand for about 20 concrete 
platforms during the next ten 
years, says the memorandum, 
with a peak need for as many as 


OIL EXPLOITATION PLATFORMS 

COMPARISON OF PROPOSALS WITH KNOWN LANDMARKS 


St. Pauls 
Cathedral 


Forth Road 
Bridge Tower 


Taylor Woodrow 


Mowlem 


six in some years during the next 
six to seven years. 


Deep 


The design of concrete plat- 
form currently favoured by the 
oil companies requires very 
deep water for construction — 
between 25Q and 300 feet It 
is this factor which apparently 
ruled out construction either oa 
the existing East Coast sites 
where shall ower-water steel plat- 
forms are being built or on the 
Clyde where there are com- 
pelling employment reasons for 
seeking the work. 

Mowlem has since last Octo- 
ber examined some 26 sites, 
largely in North-West Scotland. 
The DTI an en- 

■ neering survey which con- 
cluded that o.u„. three locations 


would be suitable — Loch 
Carron, Loch Broom and Loch 
Bourn. Mowlem itself ruled 
out Loch Houm and has settled 
for Loch Carron as having “ the 
best combination . of desired 
facilities.** It has hedged its 
bet with an application for a 
second-choice site on Loch 
Broom, which will be dropped 
if it gets Loch Carron. 

On the economic value of the 
work, the DTI says that an out- 
put averaging two platforms a 
year- for ten years would total 
£400m„ with 80-95 per cent of 
the materials probably coming 
from U.K sources. It calculates, 
too, that the equipment 
mounted on the platforms — the 
superstructures and associated 
engineering work — could havt 
almost the same value as each 
platform. 


Practically all the equipment 
and engineering, the DTI says, 
“could technically be provided 
by Scottish industry.” This is 
an important factor, since both 
the DTI and the Scottish Office 
are conscious that if the North 
Sea activity is to make most 
sense in aiding the Scottish 
economy, its benefits must 
somehow be channelled into 
the beleaguered Clyde region. 
The DTI is arguing strongly that 
the existence of a West Coast 
platform yard could encourage 
the growth of a very significant 
engineering and fabrication sec- 
tor on Clydeside, where the 
East Coast yards will not. 


Critical 


If there was still doubt after 
all this about where the DTFs 


allegiance lay, it would be- dis- 
pelled by the Department’s 
summary. “ The North Sea 
market offers British companies 
an unrepeatable opportunity to 
get in at the beginning of a new 
era of off-shore oil technology. 
Concrete gravity structures offer 
considerable attraction here. 
There is a wide range of actual 
and potential benefits that the 
nation would risk forfeiting if, 
through lack of suitable sites, 
British industry were denied 
the opportunity of entering this 
market at what could well be 
its most critical stage.” 

If that was not enough, there 
is another, mostly unspoken, 
reason why Drumbuie has 
found itself a focus of the 
“ national interest” This con- 
cerns the speed with which the 
North Sea oil reserves are cap- 
able of being developed, the 
growing preoccupation with 
which was highlighted by yester- 
day’s announcement of impend- 
ing controls on oil and 
petrol distribution. Both 
BP and Shell have already bad 
to delay certain parts of their 
Forties, Auk and Brent fields 
development programmes. This 
has happened for a variety of 
reasons— -difficulties with some 
steel supplies, with welding 
techniques and with labour dis- 
putes. 

More important, ‘ however, 
labour shortages, notably on the 
Cromarty Firth, are now evi- 
dently impairing the ability of 
some of the East Coast yards to 
quote for new business, and it is 
felt that they simply cannot be 
loaded with more platform work 
for those fields, like Brent, 
where steel is still a feasible 
alternative to concrete. For this 
reason, Drumbuie is coining to 
be regarded as a vital “ safety 
valve” which, by bringing new 
labour resources into use for 
the first time on a West Coast 
site, could help the oil com- 
panies keep within their already 
severely strained time-tables. 


over-ruling such a formidable 
catalogue of “national interests.” 
particularly when some of them 
have been so'expiiritly presented 
as the policy cornerstones of a 
major UK. Department like the 
DTI. On the face of it, therefore, 
there must be -heavy odds id 
favour of the two companies be- 
ing allowed to go ahead at 
Drumbuie. 


machinery is and how ' close! 
tiie objections are considem 
They have also drawn attentioi 
to the way inquiries are ci] 
cumspribed in assessing an 
then recommending alternativ 
courses of action- Drambui 
could hardly illustrate thes 
points more keenly. 


Objectors 


But this in turn raises three 
other questions of “ national 
interest." The weight that is put 
on them will in great measure 
depend on the skill , and persist- 
ence with which the 300 objec- 
tors put their case at Balmacara. 
In the first place, however pre- 
carious it may be to define the 
“ national interest ” purely in 
terms of the commercial objec- 
tives of two companies like 
Mowlem and Taylor Woodrow, 
the fact is that Drumbuie is 
needed only because of the cur- 
rent evolution of concrete struc- 
ture design. There is now mas- 
sive pressure on British 
companies to come up with 
alternatives which may not 
need such stringent' site condi- 
tions as those demanded at 
Drumbuie. Redpath Dorman 
Long, which operates a yard in 
Fife, has for example now pro- 
posed a hybrid structure using 
both steel' and concrete, which 
can be built in shallower waters. 

Secondly, there is beginning 
to be a loss of public faith in 
the capacity of existing plan- 
ning procedures to determine, 
fairly, the kind of issue at stake 
at Drumbuie. Some recent 
“ political " decisions, which 
have overturned the inquiry 
findings, have made people 
wonder how relevant the 


Character ^ 

The project which will attraq M* $ 
a labour force of 600-800, wift/ ^ 
be in the midst of a' hamlt 
whose population is 25, and o 
a peninsula accommodating onhy 
1,200 people, whose large: 
township, Kyle of Lochalsb. - 
inhabited by 750 souls. Th 
does not just make it “ enviroi 
mentally sensitive ” as the Sea 
tish Office admits: it means th: ■ 
the project will totally and pe 
manestiy alter the character < 
the community. ■ 

This leads to the third aspe 
of “ national interest." Revol 
tionary change of this sort m i . 
not be bad — if it is organise 
property and with care. The 
is a choice at Drumbuie, b . 
tween permitting' a kind 
hooligan industrial jproje 
which will bring the maximu 
disruption, with the minunu 
effort made to prevent that d 
ruption: or deciding cc 
sciously to lavish resources > 
a model community whose m 
houses, roads and social fad 
ties could be sustained by (ai 
could attract) other econon 
activities long after the pt 
form yard has closed. If Dm 
buie has to be used "in f 
national Interest” it should 
in that same interest to ensu 
that the project marks a beg- 
ning, not an end, -for the co 
munity. 
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Squeeze 


The Sinclair Book of 
Management C&lcabtions 


Sinclair Executive 


r 


| Sinclair Executive 

1 

. Memory | 


Without Drumbuie, it must be 
doubtful whether the 19S0 oil 
production targets, can be met. 
Even with Drumbuie, it will 
dearly be a tight squeeze. It is 
scarcely possible to imagine any 
Secretary of State for Scotland 


TheHanunill 
Brick Company 
Limited 


Notice is hereby given of the appointment of 
Lloyds Bank limited as Registrar with effect 
from the 16th November, 1973. 


The net asset value of 


V Being Resources Internationa] N.Y. 


fflon 31-10-1973 was US$22.79 


Listed on the Amsterdam 
Stock Exchange 


Information: 

Pierson, Held ring & Pierson 
Herengraotit 214, Amsterdam 


All correspondence and documents for 
registration regarding the Share and Stock 
Registers) should in future be sent to : — 

Lloyds Bank Limited, 

Registrar’s Department, 

The Causeway, 

Goring-by-Sea, 

Worthing, 

Sussex, BN 126 DA. 

Tel: Worthing 502541— <STD Code 0903) 

B. Hamlin 
Director and Secretary. 
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The dossk Sinclair Executive. 


The Sinclair Executive Memory 


Very few products achieve classic status the moment they 
appear. 

The S inclair Executive Is one of them. 

It offers everything a serious calculator should offer- 
four functions, a floating decimal point an 8-digit display; and 
a constant 

It offers it aH in a package just 516 inches by 2)4 inches 
by an incredible^ ineh...a package weighing a mere 
ounces.. .a package of austere, restrained design. 

No gimmicks or frilts. 

For over a year, it has steacfiiy dominated a market where 
products have come and gone, the level of sophistication has 
risen, and prices have fallen. 

It now costs a mere £39.* 


But even a classic develops, and within the woridfe slimmest, 
tightest calculator, there was sWl room for an additional 
function -a memory. . 

And so the Sinclair Executive is joined this month by the 
Executive Memory. Same size, same weight same 5-year 
guarantee, new distinctive black and white livery* At a price 
of £48.* 

And the book? It's a new publication -the Sndair Book of 
Management Calculations -on saleatSOp. To you, it's free 
when you buy the new Executive Memory. 

You'll find Sinclair Executives at leading stores. But if 
youVe any difficulty, send us a cheque, or your Access or 
Bardaycard number. Wall send you the Executive you choose, 
on a ten-day money-back undertaking. 
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NORTHERN 


Member of The 
Building Societies 

Association. 


Constant and memory-and why you need both. The constant 
aflowa you to do tho same calculation -adding 10%, say; or 
converting kHometm* to mBeft -over and over again, vary simply. 
The memory accumulates the totals of different calculations, 
one after another, as you complete them-and gives you e 
final total. 


Sinclair Radionics Ltd, 
London Road, St Ives, 
Huntingdonshire, PS17 4HJ. 


Authorized for 
investment by Trustees. 


Assets over 
£200 million. 


ROCK 

BUILDING 
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CHIEF OFFICE: North era Rock House, P.O. Box No. 2. Newcastle upon Tyne NTS 4PL. Tel: 0632 857191 
LONDON OFFICES.- 1 7 Conduit Street, W1R OBX-Trl; 01-499 3563 
72 London Wall. E.C.2. Tel: 01-628 4506/7/8 
SCOTTISH OFFICE: 25/27 Castle St, Edinburgh £H2 3D?,'. Teh 031-226 6931/2 
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5oom a mixed blessing 

KENNETH GOODING, Industrial Correspondent 


item's glass industry— until 
jrday’s oil supply news — was 
? through one of the biggest 
1 periods in living memory, 
for many of the companies 
le industry it was proving 
you can really have too 
i. of a good thing, 
tese companies are the glass 
liner manufacturers who 
been faced with., unpr ti- 
nted . demand nearly all 
igh 1973. For them the 
!em of finding customers 
heir products has changed 
ie of pacifying regular cus- 
rs who are crying out for 
. packages that the industry 
cannot provide, 
e problem is dealt with in 
1 elsewhere in this survey 
e- industry but some indi- 
i of its size can be gauged 
the fact that during the 
nine months of this year 
eries of glass containers to 
lome trade shot up' by 12J2 
:ent over the comparable 
in 1972. This pace cannot 
ontinued during the final 
^ months of the year and 
manufacturers expect that 
e end of 1973 they will have 
•ered around 9 per cent 
■ .containers. 

t is is because the industry 
“‘pudgeted for an annual in- 
, e in demand of about 4 per 
and has only been able 
“liver containers over the 


The 200 foot long Solarshield glass wall at Dundee University’s new Student 
Association b 


long sol 
iuilding. 


panies continue to expect a 15 flat glass industry and is used way is it made. The glass is 

per cent- annual increase in by nearly all the major glass acceptable for. domestic glazing 

demand for their particular pro- producers ’ — some 22 manufac- but not for high-quality uses. 

rpwmnnrtsfmmrtnAc. c„ dact - TBA Industries, the turerg in 12 countries have been Pilkington is naturally biased 
f haw t£p Turner and Newall offshoot, only licensed by Pilkington. With the and beKeves that float can re- 

whpn nomalw Thpv racentIy announced it is to help of the substantial- licensing place sheet, 

wnen, normally, uiey gp en jj £ 3 m , on * new glass income. Pilkington has since the »„* **,„ 

fibre factor T which will produce mid-1960s embarked on a policy are others with d? nofhSd this 

“ore efficiently via a one-stage of selected overseas expansion, ™ ew ft gnat i K tn become 

.e h,ve armed at what rather tfcm the tWMtage PrinapaUy m Canada, Australia 

and South Africa. 


Molten tin 


manufaotnrers it - must '- 'neces- 
sarily produce glaSji of at least 
equal quality at a more economic 


■ Float slaaa, a process to wtdC g£*« 


airy industry has dubbed. a methoi 

onai bottle shortage" Much of thfs glass fibre is 
uig wtli it some natural t0 reinforce plastic which 
3n between the .container j n th e ma i n goes to boat manu- 
facturers and their cus- facture.. But '.Fibreglass, the 

rs who can see what Pilkington subsidiary, believes a continuous ribbon of glass _ hnir . _ __ 

ises to be a bumper Christ- it has a particularly important moves out of the melting fur- 
aarred by their inability to new product jn Cem-FIL, which nace and floats along the surface wSSS: 

nousli packages for their is /glass' fibre • reinforeed ot a bath of molten tin, has “ 

lets. cement (The breakthrough completely replaced polished inveltmSt 

that can be said at the here is that the higbly-alkaline plate glass for such things as 

;nt is that the situation Portland cement breaks down shop windows, motor cars, mir- 

well bring some good in most forms of glass fibre.) rors and so on. This is because S^LHSUSS r25\fi? 


strides are being made. all the 
time in respect to the efficiency 
and speed at which, it can be 
made. 

Some commentators have sug- 
gested that the number of new. 
float plants due to come on 
stream world-wide will put the 
industry into an- overcapacity 
position before long.- Pilkington 
does not agree with this view, 
pointing out that the industry 
is still in the throes of a massive 
reorganisation. It is not only 
expanding to meet expanding 
demand' but also planning for 
float to be the almost-universal 
process. The U.K. has seen the 
reshaping of the flat glass indus- 
try and now the rest of the 
world is following. As the pro- 
gramme goes along, however, 
the industry will not- necessarily 
get the capacity position judged 
perfectly — that would be too 
much to expect 

Home market 

Pilkington has not suffered 
any qualms since Britain joined 
the EEC — it says it is too com- 
petitive in its home market to 
to be worried ~ about European 
competition. 

AndT the UJK. glass industry in 
general has for many years been 
in contact with its rivals ill the 
EEC — the companies know each 
other well and understand ' one 
another’s problems. 

Problems brought with EEC 
entry are mainly of a technical 
nature, often involving stan- 
dardisation-of . products, and .give 
plenty of ‘extra work for the 
Glass Manufacturers^ Federation. 
But the Federation believes the 
Common Market will offer long- 
term benefits for the industry. 
It Will widen the market.for the 
U JC. producers,' ' " particularly 
when glass containers are stan- 
dattfisea^ ; 


making? 


Over the past four years U.G. have been 
making more and more bottles through the 
investment of £17 million. 

Examples of this investment include the 
modernisation and expansion of glass plants 
in England and Scotland; the installation of 
new high productivity bottle making 
machines, and the development of 
automatic inspection equipment to 
help speed the flow of bottles to our 
customers. 

This high level of investment will 
be continued as we maintain our 
position as leaders of the glass 
container industry!’ 


UNITED GLASS LTD. 


iin if the container manu- Which brings us to flat glass it is much more economical to 


to nearly nothing in the books. 


i uic miulouiei umuu nuivu uimga ua lu uat. *“«vu uijic ti-uuuirnuu w . ^ nn .hla nf 

■ers and their customers and Pilkington itself. Pilking- produce than plate which had 
ork out some way in the ton’s invention of the “float" to be ground and polished to pro C3n * accepiaow nat &***■ 
• of forecasting demand glass process, brought into com- produce the parallel surfaces Pilkington also stresses that, 
accurately. mercial use in 1959, has trans- which bring optical perfection in in the words of the recently- 

farmed it from a reasonably- the finished product; retired Chairman Lord Pilking- 

Crystal glass sized family company into a The question now is whether ton 44 Float -has important, un- 

, f . . major concern which is prob- float glass will also eventually attained objectives that we 

■where in tne mdUOTy a {jj y world’s fourth-laxgest replace completely plate’s sister, believe are within reach. 

“ a * 5ers of glass manufacturer. The float sheet glass. Sheet needs no Behind this statement is the 

stall face severe world- g]^ process has now com- grinding or polishing but has knowledge that float is 
competition but in the pi e t e iy transformed the world’s some distortion because of the developing -process and that 
it boom conditions there . i . • 

t: 

Mi 


tainly room for all. The 
tablished companies pro- 
hand-made crystal glass 
>ort that order books are 
id delivery dates are re- 
to the point of embar- 
nt This type of glass is 
xpensive bat people are 
; to pay for it and there 
? indication that it is now 
considered by some as an 
invent ” rather than some- 
that is just extremely 
rt to have on view, to 
and to use. 

■c arc now a number of 
new companies making 
.and coloured glassware 
U.K. and their complaint lnil _ hl . ri 
the container manufac- . 
is 44 we can’t make it 
lough.". To some extent 
due to labour difficulties 
it takes lime to train 


French dominate 


on 


By GILES MERRITT, Paris Staff 


In 1968 France's Boussois- Subsidiaries of either of the glass plant. It had already given 
Souchon - Neuvesel (BSN) two French glass giants occupy a good - deal of technical 
a sophisticated but do minan t positions in Belgium, assistance to BSN, which at that 
unsuccessful bid for Saint- West Germany, Italy, Spain, time held 25 per cent of its 
Europe’s largest glass Holland, Portugal, Sweden, capital, but very much needed 
producer. As Europe’s second Norway, and Austria. to boost its production capacity 

largest producer is BSN, the - ‘Since their famous financial of only 500 tons of float glass. 
. . _ - , takeover would have resulted iu battle five years ago. Saint- The difficulty was that much of 

a mammoth, with sales almost Gobain and- BSN have, it seems, its- B.Frs.7,000ra. t u rnov er 
” ten times greater than those of been careful to avoid coming relied on export sales, mainly 

Britain’s Pilkington. into open conflict The latest to the UB-, and these had 


fs arc improving, for 
Nc< there is a new cenlxi! 
ley Technical College. 

is. 


v — . -=, Ae : c -, pn thmieh- the two example of their complex Euro- suffered heavily from the reces- 

cheaper end of the As . pean cross-holdings producing a sion in the building industry 

the makers of meeb- French companies nave m met of j^terest was last year, there and the 10 per cent 

^produced g{a«waM are -fgund J Sn . ^e' when the two found themselves import surcharge that had been 

£. Oj 11 w^r^mfpnffineerine etoup and yykig for control of a leading imposed. As a result, Glaver- 

Irturers of heat^esistapt Gervai^Snone 'fodS Belgian glaswnaker, Gfeverbel, bel's profits dipped well below 

very busy and 5 ^kely BSN_ they nevertbe- 111 wfricir both had substantial the leyel at which it could afford 

o so or less continue to ^nn>in> tA holdings. to flnanee a second float glass 


mue 

* come.: 


while the glass fibre com- Europe's glass industries. 




-O 


' Although Saint-Gobain was Plant and last year even it& divi- 
tipped to gain control of Glaver- dend seemed in danger, 
bel, it was BSN that in the end 

acquired the substantial but Lost gro und 

fiTianrially ailing Belgian CO IP- 

S For BSN, which has lagged 

The settlement resulted in a 

reasonably amicable situation £ 

where BSN merged Glaverbel “ 1 1 ™ jr¥ ^ rtani,y to 

with its wholly-owned Belgian lost ^ om ^: . . 

subsidiary Mecaniver and in : . SGPM, on the other hand, 
return agreed to swap in its own has been far from slow to push 
holdings in SGPBTs leading *Jead “d bnfld float glass 
Belgian subsidiary. In retros- plants under licence from PQ- 


pect, SGPM executives tend to Wngton. Between 19K and this 
view the result of the Glaverbel f 5 ® ithas invested in eight 
affair as a tidying-up of the two P rodndng 

rival French spheres of 22(^250 tons a day, three 
influence in the Belgian glass medium-sized lines and three 
Industry. a . capacity of 

^currently work- 
prominent position as the manu- SSjSf 

facturer of over one third of SnSSSSSr 

the then EEC’s flat glass for 

window-panes — even _ though * Frenc h gia nt^ such as SGPM 
production for that was naming 
at well over 90m. square metres. 

a year. Much more important 5® 

wasGlaverbeTs tempting posi- and wffl bejotatif 

tion in the vital float glass sec- 
tor. The Belgian had. been the 

first on tl» scene— after Pilk- « me « An vdais, In Belgium, 
ington, of course, with a float Continue d an n e x t page 
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Multiglass Insulating Glass 

double glazing system 



our contribution 
to your environment 

In today's world, new standards of comfort, amenity and ' 
economy are demanded. Glare from the sun, discomfort from 
solar heat, annoyance from traffic noise, loss of room heat 
through window glass; any or ail of these can be ameliorated by 
having Multiglass Insulating Glass fitted into the windows of 
your next building, or perhaps even your present one. 

Our advisory service is at your disposal. 

Here are some of the buildings recently fitted with Multiglass 
Solar Control insulating Glass, about 90,000 square feet in all. 

Skyline Park T ower Hotel, Knightsbridge, SW1 . (pictured) 

Archts: R. Seifert & Partners 

Nationwide Building Society, Office Block Swindon 

Archts: Norman Boyce. Hurley & Stewart 

Canada Life Insurance Building, Potter’s Bar 

Archts: Michael Lyeil Associates 

W.D. & H.O Wills Factory. Hatfclitfe. Bristol 

Archts: Skidmore, Owings & Merrill. Chicago, & Yorke. Rosenberg, 

Mardall & Partners 

London Weekend Television Building (Podium) South Bank. S.E. 

Archts: Bsom, Pack & Roberts 

Sedgwick House. Aldgate, E. Archts: Fitzroy Robinson & Partners 

Kodak Limited. Site No.Z Heme! HempsteadArchts: Fuller. Hall & Foulsham 

MlMumqlass HaymeHe Road. London, SE1 5 6SA 

1 11 limited JiT"*” 

WWW Lowfields'Road, Leeds, LSI 26BS 

Anvmtxr of ihr in,oi4i<on cijiitv] Assocuiion Telephone: Leeds 443627 (STD 0532) 


GLASS n 


Flat 


By LORNE BARLING 





The use of flat glass in its 
two most important areas, the 
building and motor industries, 
has recently come under 
increased scrutiny from the 
point of view of improving its 
efficiency. A great deal has been 
spent on research and some 
successful results have shown it 
worthwhile. 

Manufacturers throughout the 
world have sought to develop 
glasses with improved 
properties in relation to heat, 
sound and vision. In doing so, 
they have provided architects 
and designers with a new 
dimension, particularly at a 
time when there is increased 
demand for environmentally 
sound buildings and cars. 

For ‘ example; the badly 
designed window has now been 
pinpointed as one of the major 
contributing factors to energy 
wastage and discomfort in the 
lighter weight type of build- 
ing which has evolved over the 
last 50 years. 

Guidance has now been pro- 
vided by a number of official 
bodies, directed towards the 
designing professions, ifrhich is 
intended to help solve this type 
of problem. Ideal window 
design must provide its tradi- 
tional benefits of light aud out- 
look without incurring environ- 
mental problems. 

Many modern buildings, con- 
structed in the universal style 
of light frames and reinforced 
concrete, supplemented by the 
use of glass as an infilling 
material, have failed to produce 
the desired . environment. This 
can be attributed to the fact 
that there was no body of 
knowledge and no newly- 
developed theory of design to 
provide guidance. 

Solar heat 

To-day, people are demand- 
ing more from their' place of 
work and expect higher 
standards of comfort, but many 
buildings which are lightweight 
and highly glazed, allow solar 
heat in during the summer and 
loss of heat in winter. Urban 
noise is also an . increasing 
problem. 

It is felt that worldwide deve- 
lopments in architecture which 
have led to the present situation 
have demanded too much of the 
simple clear glass used. Now 
research and development has 


provided types of glass with a 
greater performance range. 

These performances -relate in 
the first place to the lessening 
of solar heat, which is achieved 
by tinted, solar heat-absorbing 
glasses and . beat reflecting 
glasses, which also embody 
various tints in reflection and. 
transmission. These increase 
the heat attenuation found in 
clear glass (about 20 per cent) 
through a range of perfor- 
mances to a maximum of 85 per 
cent 

Double glazing _ 

Double glazing as a product 
is now regarded in the UJC as 
more of a necessity than a 
luxury and its performance, 
complementary to tinted glass, 
attenuates the loss of heating 
energy in winter. In view of 
the increased attention paid to 
the conservation of energy, 
more and more emphasis is 
being placed on the performance 
of glass in reducing the capital 
and running costs of b uilding 
services. 

It is- known that millions of 
pounds are lasted annually 
through loss ot heat caused by 
inadequate insulation of build- 
ings and there have been 
complajnts recently that insula- 
tion standards in England and 
Wales are quite inadequate and 
well- below those of most EEC 
countries. 

It is argued that in present- 
day buildings the insulation of 
the roof and opaque parts of 
the wall may be very good, but 
this advantage is lost by the 
poor insulation value of a large 
single glazed area, whatever the 
other desirable qualities the 
window has. Thus the financial 
benefits of insulation are 
dissipated. 

Some European countries 
have standards specifying 
double glazing where the 
window area exceeds a certain 
proportion of the floor area and 
it is considered that the 
approach adopted in Scotland, 
where insulation values of total 
area of external wall are 
prescribed, should be made 
applicable to the whole of the 
U.KL 

Nevertheless, there is 
increasing awareness about the 
value of environmental control 
glass, with the double glazing 
market growing at the rate nf 
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MINEX FOREIGN TRADE 
ENTERPRISE 

00079 Warszawa, Poland, 
Krakowskie Przedmiescie 79 
P.0. Box 1002 

Wire: MINEX Warszawa 
Telex: 814401 


SOLE EXPORTER OF 
PACKAGING GLASS 
BOTTLES AND JARS 


^ • ■>•••. : • •‘•.a . . •• / 


Sole U.K. Representatives : 

ANGLO-DAL LIMITED 

CHESTERFIELD HOUSE, 15-19 BLOOMSBURY WAY, LONDON, WC1A2TR 

Telephone: 01.405 4366 


15 to 2D per cent a year. Solar 
control glasses are currently 
the fastest growing market in 
theU.K ‘ • 

Pilklngton estimates that well 
over 4m. square feet of its solar 
control glass has been specified 
for buildings now under con- 
struction in ' Britain and a 
substantial portion, will be used 
in double giazed windows. The 
company says that specifications 
of at least 5m. sq. ft are under 
consideration for buildings at 
the drawing hoard stage, mainly - 
in' London and the Home 
Counties. 

The principle of solar control 
is based on three functions of 
the glass. Some of the sun’s 
•energy is reflected from the 
surface, some is transmitted 
through the material and some 
is absorbed. However, this 
reduction in heat gain is not 
achieved without some loss of 
light transmission, although this 
can have advantages such as 
privacy, reduction of sky and 
reflected glare and more com- 
fortable viewing conditions. 
New colours for tinted coatings 
have recently ‘become available, 
including bronze, pink and 
silver. 

Car windscreens 

In . the other big market for 
flat glass, the motor industry, 
the. 'debate on the relative values 
of toughened and laminated car 
windscreens continues to domi- 
nate the scene. Against this 
background. Triplex has just 
launched its Ten Twenty wind-- 
screen, which tests have shown 
to be considerably safer than 
both toughened and earlier 
laminated windscreens. 

' Its development has its 
origins in the late 1960s, when 
the .company went back to the 
first principles in the search for 
an ideal windscreen which 
would remain functional after 
normal roadstone impact and 
would retain - the occupant 
inside the car with minimum 
of injury. 

Zone toughened windscreens, 
comrgon in the UJC, Europe 
and Japan, have the necessary 
standards of transparency and 
durability, retaining adequate 
vision after stone damage, but 
are dangerous in allowing a 
victim’s head to penetrate on 
rapid deceleration. 

Conventional laminated glass, 
with a Thicker plastic membrane 
introduced 'in 1966, has met 
most of the ideal requirements, 
but it was considered that there 



Solar control glass, incorporated in Multiglass sealed double glazing units, 
London Weekend Television’s offices on London’s South Bank. 


was room for improvement in 
laceration performance. The 
result is the Ten Twenty, con- 
sisting of a low stressed outer 
glass cf 2.3 mm. for optimum 
stone resistance, a thermally 
high-stressed inner glass of 
2.3 mm. for low laceration and 
the standard interlayer. 

Sled tests carried out at 
Wayne State University, Detroit, 
are claimed to show that im- 
provement in laceration damage 
compared with conventional 
laminated windscreens was a 


hundredfold. However, it will 
undoubtedly be some time 
before toughened glass, .wind- 
screens are ' replaced by 
laminated. . ■ , 

While laminated glass is 
being introduced in the more 
expensive range of cars, as it 
is more expensive . than 
toughened, both Britain and 
Germany recently failed to 
agree to an EEC proposal 
to . standardise* windscreens 
throughput the Community. 
One of the member countries 


already using laminate is Iti 
which has expressed dissatisi 
tion at the price advanb 
against them. 

However, like the other te 
nical advances in the flat gl 
industry, it is almost cert 
to be adopted in the long te: 
The advantage which m 
weigh strongly for lamina 
glass is the rapidly increas 
emphasis on the safety of c; 
particularly from the 
pleasant facial injuries iuflic 
in collisions. 


CONTINUED FROM PREVIOUS PAGE 


French dominate 


and . Herzogenrath, West 
Germany, last, year, 

■ Due to go on stream in mid- 
1974, the Stolberg line will push 
SGPM's float glass production 
up to 3,50 0 tons a day and will 
mean that all of the group’s flat 
glass output will be by the 
Pilkington method. In rough 
terms, the float glass capacity 
will a count for three-quarters of 
SGPM’s activity in the glass in- 
dustry, • with the ^remaining 
quarter in less high quality 
glass for windows. 

BSN’s structure; however, is 
almost the reverse. As a result 
of ita Claverbel acquisition, the 
group's window-glass .output of 
5,000 tons per day is almost four 
tunes greater than that of 
SGPM. While its overall flat 
glass production of 6,000 tons is 
around 50 per cent greater. 

But BSN’s lead in this sector 
of the industry is largely a 
result of the group’s history and 
its established, in vestments in 
the European flat glass sector. 
These commitments actually dis- 
suaded the BSN group from 
pushing ahead with float glass 
lines at the • same' speed as its 
SGPM rival,, with the result that 


the extremely active BSN 
recently found itself faced with 
the threat of SGPM’s more 
economical, quality float glass 
sapping its traditional flat glass 
market 

Not surprisingly, BSN has 

itself turned to float glass. In 

1966 it opened France’s first 
ever float glass line at 

Boussois-sur-Sambre. and in 

1971 boosted the plant pro- 
duction capacity to 500. tons a 
day. In addition to the advan- 
tages of Increased float glass 
production Brought by Glaver- 
bel, it is no secret that BSN is 
now aiming to raise production 
by the Pilkington method to 
2,000 tons a day, or approaching 
two-thirds of the SGPM output 

In the very near future it will 
be starting up its new West 
German float glass plant at 
-Gladbeck, near Gelsenkirchen, 
and it is also building another 
line at Moustier-sur-Sambre in 
France. To achieve this it is 
spending half of its 1973/74 in- 
vestment budget of Frs.SOOxn. 
Furthermore, between 1976 and 
19S0 BSN is planning to build a 
further three major float glass 
lines. 


Although this programme will 
certainly do much to help BSN 
catch up with. SGPM in terms 
of the float glass market, there 
is ho question of No. 2 out- 
stripping its French big brother 
in overall terms. 

Not only is Saint-Gobain-Pont- 
& Mousson calculated to be the 
world’s biggest glass-maker, 
scraping in just ahead of Owens- 
Illinois and Pittsburgh Plate 
Glass with its 1972 sales . of 
Frs.13.062m. (against BSN’s 
Frs.5,635m.), it has also main- 
tained its European lead in the 
important glass fibres field. In 
spite of BSN’s efforts to expand 
there, SGPM continues to con- 
trol 80 per cent, of that market. 

To put this battle qf the 
French glass giants into perspec- 
tive, though, it is perhaps wprth 


pointing out that Pilkingtoi 
in The happy position of im 
tial “arms salesman” to b 
comes - out the winner In 
profitability stakes. 

Considerably smaller 1. 
either BSN or SGPM — a Pi 
based research organisa 
recently put its 1972 con 
dated sales at tb€ equivalen 
Frs^361m. for the purpose 
comparison — Pilkington ne 
theless came up with a 12.5 _ 
cent return on capital; SC' 
came next with 11.2 per c 
»nd BSN third with 6.1 per < 
Even more interesting. Pi Ik, 
tons’ net consolidated proft: 
1972, over the previous y; 
jumped 74.2 per cent to a fi .. 
calculated equivalent^ 
Frs.200.5m., against SGI 
47.9 per cent, rise to Frs.605 



Rnberoid patent glazing at the Central Electricity 
Board’s Longannet Power Station in Scotland. 


Suppliers of ^ Morgan refractor; 
to the Glass Industries of Europe. i 


. Name any refractory trade marks used in the glass industry and 
you’ll have named practically all Morgan ones. Did you know, 
for instance, that the familiar names we show are Morga n products? 

Morgan make a list of refractory products longer than your arm. 

A list that makes Morgan a vital part of progress in the glass industry. 

• 2rmul is manufactured under licence from the Chas. Taylor Sons Ct 
Cincinnati, U.$A 



w ■ Asktor the JVtorgan literature 

In 0 FO 3 II MORGAN REFRACTORIES LIMITED • ; 
® Nestan, Winal, Cheshire L64 3RE 

mighty reHable Tel: 051-336 390 Tele* 627174 
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Passive demand for containers 


KENNETH GOODING 


• you might guess it took a 
peculiar set of circtun- 
res to produce the crazy 
'itions Britain’s glass con- 
■*r industry has been suffer- 
during the past month or 
-and will go on suffering 
iome while yet. 

me of the problems can be 
:d back to the April Budget 
t the Chancellor did two 
:s which affected the 
stry indirectly. He cut 
« on wines and spirits to 
i ' up for the addition of 
in such a way that take- 
s 'outlets were able to cut 
o 20p off a bottle. This 
ilated a rapid increase in 
, particularly of cheaper 
wine which is mainly 
ed in Britain for sale in 
market. 

the same time. the Chan- 
r excluded soft drinks 
the burden of VAT and 
again, had its impact, 
xr came the long, hot 
ner which saw sales of soft 
s aud beer soaring, those 
ft drinks are 14 to 15 per 
-higher than a year ago 


this level for some time to come. 
But much of this money will 
go on modernising plant, not to 
increase capacity. 

And at the moment the ques- 
tion the industry faces is: How 
is future demand going to go?. 

. The current situation gives 
no guide because some custo- 
mers must be hedging their bets 
and doubling up with their 
orders for glass containers. This 
means that when the peak of 
demand is past orders should 
come back pretty sharply. 


Future trends 


Examples of United Glass after-use containers now available to Continental shoppers. 


Of the two major concerns, 
Rockware has told customers 
they can have all the con- 
tainers they ordered — ■“ but that 
does not mean all the containers 
they want." a spokesman 
pointed out — while United Glass 
says it has had talks with all 
its customers now and agreed 
just what should be supplied up 
to the end of the year. 

Of future trends, Rockware 
believes that the demand will 
continue in settle down .at 3 to 
4 per cent, a year on top of 


■ beer sales since April 

been about 10 per cent, average number of trips is down bottles worth almost £600,000 In 1972 demand for bottles suffered tbe partial collapse of 
i of the same period in to an estimated 22 to 23. There in deposits. was only 1 per cent, up on the a 

Mono or this was entirety are vast variations from one This fits in -with the picture previous year so the industry producing amber, glass (the 

‘ted. place to -another. In parts of p&iifted by . A. G. Barr, the had some leeway. But once type used m beer bottles) at 

3 problem of meeting this Liverpool the “ trippage is Scottish-based soft drinks group furnaces were working flat out, the Castleford factory. It would 

demand also happened to down to three but in York it which last year took over Tizer. 24 hours a day, seven days have taken about two weeks to 

ide with a moment when is over 60. The reasons are Barr says that in 1972 it lost a week, there was no other repair but other— expensive — 

ypes of packaging and fairly obvious and relate to the 10m. bottles costing consumers answer but than lo run down action was taken to handle the ^ 

gins materials were in living conditions of the people £300,000 in deposits. stocks. And this was happen- temperature .control problems accurate forecastin° The hone 

supply. Brewers, for involved. In highly populated Coca-Cola maintained: -.“Re- ing at a time, the first nine in the furnace. is that the contain ermakers and 

ole. could hardly switch areas the return ratio is much turnable bottle losses • have months of. the year,. when the It lakes about one to two ^ ma j or customers can "et 

bottled to .canned for their lower (the average in London been increasing for a number of usual practice is for the indus- years to get new plant into rea- together and do some joint work 

.nmo *■ — *-■ — v People who live years now and has reached- try to build stocks ready for son&ble' operating shape and the on this problem. 


wall of one of its furnaces 1973 ' s 10 P er cenL J um P bul 

™,Li "mh°£ !?,«■ ?,£ i lni,ed J cla « :>» ,? h ?’ 

demand will fall back a little 
next year. ■» 

What all the glass container 
manufacturers are now hoping 
is that their customers will now 
understand the real heed for 


iome customers when is ten trips). People who live years now and has 

d beer sales were already in high-rise.buttdings, flats and critical proportions - . ."We are the Christmas peak. industry is naturally investing i n the words of Mr. David 

ng 60 per cent, in advance bed-sitters and who fetch their world leaders in the supply of It meant, too. that the glass to cope with future demand. Bailey, the Rockware director: 

72 and the can suppliers milk supplies from "a corner soft drinks in returnable glass container manufacturers were Rockware, for example, plana *• in *an industry like ours we 

already unable to keep shop do not return the bottles bottles — Indeed our business pushing on with production to spend £4m. to £5m. a year can cope with 2 lo 3 per cent, 

with demand. so regularly. has been . built up on these even though they should have for the next three or four years above the predicted demand. 

*rtagcs on a workt-wide - packages.- All our bottling been making repairs — a deci- on its plant. United' Glass has But it is impossible to do any- 

of plastic and paper and Thrown awav plants are designed as recycl- sion which might eventually Invested £17m. in its bottle busi- thing when demand is 7 per 
lor packaging purposes ’ i n g centres to .handle return- prove to be financially costly, ness over tbe past four years cent, above the previous fore- 

vated the troubles, of But it also seems that the able bottles and the 1 shortage For example,- United .Glass and spending will continue at casts." 

farturers seeking some- non-returnable bottle, whose y s seriously affecting produc- 


EMHART 


YOUR Supplier in Europe 
of glass container forming 
equipment 


We not only supply a complete range of forming equip- 
ment to meet all production requirements but are acti- 
vely engaged in development of an automated process 
with control of the environment. 
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Non-returnable 
an insignificant 


bottles 
part of 


in which to distribute use has been spurred by the tion. 
products. supermarket traders, has made f orm 

this extra demand for a considerable psychological 0 ur business/* 
containers happened to impact on the British so that This i as t point was obviously 

at a time when another they now apparently assume aimed at those who maintain 

•nenon began to appear on every bottle is to be thrown that if all bottles were return- 

=cene — the non-returnable away when empty. able, the shortage would not 

table bottle. The situa- .The attitude h&salSD affected have been so bad. But this 
was highlighted in that the soft drinks manufacturers, not' true. The glass manu- 
v-pubheised statement in The bottlers of Coco-Cola are facturing business is not 
er hv Sir James Barker, so perturbed that they are cur- flexible one and in the past 
lent of the Dairy Trade rently in the middle of a has aimed for an annual 
•at ion. He gave a warning £75,000 advertising campaign crease in demand of 4 per cent 
nibble milk rationing aimed at encouraging people When the demand shot up 
e Christmas unless more to return their bottles. 10 per cent., as it did over the 
•s are returned to the Beechara’s and Watney Mann, first six months of this year, 
s. who own the Coca-Cola fran- the industry could not cope — 

■ec years ago a milk chises in the UX, say that this and would not have been able 
had an average life of year they have lost an un* to cope even if all bottles were 
liveries but since then the precedented 25m. returnable returnable. 


H does BBAa lot of good 


when versa 


lany new uses in 


igher technology 


TED SCHOETERS 


ugh the building and carried, in light pipes, to their pletely reversible although it 
industries with their destination and retranslated depends on tbe reaction to light 
e off-take of bulk glass for into computer language there, of extremely small silver halide 
ms and windscreens will In transit the signals create no crystals precipitated in the 
ue tu be the major outlet radiation, nor are they affected glass — such crystals in photo- 
tss of various types for a by external conditions, graphic emulsions irreversibly 
ime t» come, there are Distances as much as 75 metres produce an image when decom- 
pussibilities that certain can be coped with and the posed by light, 
of glass with a much system is already fully in photochromic glass, how- 
lechnology content even engineered. ever, they darken very quickly 

the taiest safety wind- In ^ electronics Industry, and recover at different rates 


s from Pilkington will 


ally become an extremely 


high 


cate 


quality alum rno-bo rosili- depending on composition and 
glass is providing an preliminary treatment, 
ant product ot me exce fl ent medium for the manu- ' 

my ' facture or integrated circuit . Light transmission 

scene was set some years photo-masks. Substrates can _ , , 

icn the first fibre bundles he provided with an excellent Before darkening, such glasses 
developed to produce finish and high transmission M 88 wuldow glass 

pipes" capable of trans- factor for ultraviolet radiation but afterwards, measurements 
: images clearly and 1 0 give very high resolution of x ^ a( ^ e , 8t . laboratories 

however convoluted circuits in production. 

Ih followed the liorc TVfiw- thpnnsl exD3.nsjoii 

undlc - means that once the masks are hfdSsttv^viU^Dend on hot" 

nitial application of the ahgncd there is little fear that 
u !w*s made by Ferranti temperature gradients in the 


asfer from the curved 


process area 


wSTSter the taring cycle builds up. 


to any 


Another form of glass, an 
extremely pure form of boro- 


of a cathode raj", tube transmitted pattern 
it surface more suitable extent 

aroid work the image of where manufacture demands silicate, produced in slabs with 
iy which it was required deposition of chromium and an interconnected bubble struo- 
rd and store. Here the other hard metal films, such ture. has remarkable acoustic 
e ” ‘ was of the same g i ass support layers are thought damping properties which are 
1 dimensions as tbe face t0 be ideal. making it particularly attractive 

f the cathode ray tube j n a totally different area of where there are severe noise 
ueh the image was taken, industry, tiny glass beads known problems to be solved, aecord- 
recently, -Jaguar as haLlotini are providing the ing to Pittsburgh Coming, 
red that in its latest solution to a number of other- Looking some ten years or 
light was being piped W j se intractable problems. For so ahead with the comm uni ca- 
a central source to instance, they are employed as tions experts, one of the most 
tie the instruments on the projected medium in one exciting applications for the 
ihboard via. these light range of surface finishing equip- light pipes mentioned earlier 
'■which fine filaments of m^Qt which provides a beautiful could be to carry many 
yen a special coating, and ex tremely regular matt hundreds of TV programmes or 
a channel for the light finish on the treated metal, hundreds of thousands of tele- 
'^hough undergoing Vacu-Blast originated the idea, phone conversations using] 
reflections from the j n rapid curing of rubber hose rapidly modulated laser light as 
the fibre, suffers little and piping, ballotini provide the ^ message medium. 


„ ovcr «»“• "»****• “ Already considerable progress 


planes 

»t similar techniques problems in this rather difficult a great deal of work has 
to transmission of Operation. The beads, do not be ™ . 
tibn . between major to the extremely tacky modulating a laser beam and 

Iho jnstrumentathm ,urf ace of newly-extrnded interpremig the modulations 
equipment on large ^5^. - to extract, simultaneously. jn<> 

. planes and civil air- Tinted glass . with excellent tureg, computer data and 
promise to make glare-rejecting and heat' barrier speech. This may sound too 
losses of data or on-' properties is now widely used futuristic to be true, but jf 
iter malfunctions by architects both . -to control communications continue Id ex- 
. ' interference, heat. loadings in largo buildings P«nd at me present explosive 

spikes " and so on, a and. to provide novel aesthetic rate five-fold expansion over 
la past • effects. Becoming much mote 30 years— and have added to 

- *• « the terdnym widely, used in optical work are them picture-telephone and 
equipments developed the sb^alled photochromic other services which demud 
mi-El’liott Avionic glasses which have The remark- heavy proportions of . available 
It translates digital able property of .- becoming channels then some revolution- 
from a‘ computer or increasingly ■ opaque as the. ary means of providing the 
unit into a train of intensity of the light falling on necessary links must be 
ght pulses. These are them rises. The process is com- developed-soon. 


gets the flue 


The CEGB and the SSEB have recently completed 
several new solid-fuel and oil-fired power 
• stations. They have tall multi-flue chimneys to 
maintain a high flue gas temperature and 
minimise local pollution. And the brick flues 
of most of these chimneys were insulated with 
mineral fibre to protect the linings against the 
corrosive action of condensation. 

Versil, a BBA company, was asked to supply.- 
glass fibre mattresses for seven of the stations. 

In fact, it was nearly a clean sweep. So Versil 
weren't worried that one or two went to 
someone else for they produced 1.35 million 
square feet of insulating material. The Drax 
; - power station alone has the tallest multi-flue 

chimney in the world, which at 850 feet 
is 220 feet higherthan the 
Post Office tower! 

Of course, Versil are very good 
with glass fibre. They can apply 
. it as well-as supply it. And 
they make it for a wide range 
of applications in the building 
and engineering industries 
including millions of 
- car silencers. 


Needed by every indnsby 


BBA Group Umrted, Cleckheaton, Yorkshire. 


Mlntex Lid • Scgndura Ltd • CresswefTe Asbestos Company Ltd ■ So vex 
Lid - Versil Ud ■ Regina Glass Fibre Ltd ■ Comprehensive Computer 
Services Ltd * Haillco Ltd * Marshall Handling Equipment Ltd 
BBA Properties Ud ■ Overseas Sub&drams. West Germany 
Textar GmbH • USA Scandura Inc • Spam Frenos Y 
Embr agues SA • Canada Mintex Federal Ltd • Franca Miniex 
SA • Australia Regina Giass fibre Pty Lid- Souifi Africa 
Vivian-Regina (Pty) Lid • Overseas Assoa&tsd Company: 

Australia Bendix Miniex Pty Ltd 
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Mow to improve 

V owr CLASS I 
MELTING 


GLASS IV 


Licences boost 


export income 


contact 


By DAVID CURRY 


LAIDLAW 


DREW 


and make use of 
our world-wide experience 
in Glass Melting Combustion Systems 


We offer 

Oil & Gas Firing Equipment 

For single or dual fuels 


Systems Design 
Furnace Aerodynamic Studies 
Fuel Handling Equipment 


Exporting is a peripheral 
activity for the British glass 
industry as a whole. In the glass 
container field overseas sales 
and earnings are insignificant. 
For individual companies in the 
more specialised fields like 
optical glass and scientific 
instruments overseas sales are 
important but they figure in 
only a minor way in the overall 
turnover of the industry. For 
the flat glass sector overseas 
earnings arc important, less in 
terms, of direct exports, though 
these do take place, than in the 
field of royalty payments for the 
float glass process which accrue 
to Pilkington Brothers. 

The export and import 
figures for 1972 illustrate the 
relative importance of the 
various sectors of the glass 
industry in the trade picture. 
Total exports of flat glass and 
glass products last year came 
to £15.2m. Of this float or plate 
glass contributed £9.4m. This 
may be compared with the fact 
that in the financial year ended 
March 31. 1973. licensing income 
from the float glass process con- 
tributed some £l3.5m. to Pil- 
kington profits of £36-25m. 


Parker, the chairman of Rock- 
ware. which, with United Glass, 
dominates the glass container 
field. He commented in the 1972 
annual report: “ We neither 
expect UK. membership of the 
Common Market to pose 
immediate opportunities for 
exports, nor immediate threats 
to our home trade.” 


Other contributors 


Laidlauir Drew & Co Ltd 8 


S1GHTH1LL INDUSTRIAL ESTATE, EDINBURGH EHI1 4HG 

Tel: 031-443 4422. Telex 72609 


FOR ALL KINDS 
°* BOTTLES 


4 JARS 


o 


o 


ROOD END RD WARLEY WORCS 021-552 5221 


Other contributors to exports 
in 1972 were optical glass 
(£1.5m.) and glass containers to 
the tune of £4.6m. Complete 
vacuum flasks were sold over- 
seas to the value of £3.3m. while 
glass envelopes for electric 
lamps contributed £2 .25m. and 
| laboratory and pharmaceutical 
glass £4. 7m. to the export total 

The comparison with imports 
is rather imprecise because the 
export total is quoted f.o.b. 
while imports are calculated on 
a c.i.f. basis. A more exact com- 
parison would be obtained by 
inflating the British export 
totals by about 10 per cent. 

On the import front flat glass 
was the most significant item 
making sales of £7.8m. while 
safety glass for motor vehicles 
and glass containers produced 
earnings of £2.6m. and £4m. 
respectively. In the domestic 
and ornamental glass area the 
ILK. imported some £3.3m. 
worth of stemmed glasses (£lm. 
exports) and some £2.2m. of 
tumblers and mugs (£614,000 
exported). 

However, the dominance of 
the domestic market in virtually 
| all glass sectors except float 
[glass is illustrated by compar- 
ing the amounts involved in 
trade with • the total sales last 
year of flat glass and glass pro- 
ducts by UK. manufacturers of 
£61.6m. and overall sales of con- 
tainers of IllOm. 

The relative importance of 
home and overseas markets was 
put very neatly by Mr. Peter 


This year, in 'particular, the 
attention of glass manufac- 
turers virtually world-wide has 
been focused on their home 
markets because of the critical 
shortages of packaging materials 
of which glass is one of the 
most important. 

Budgeting for a 4 per cent 
increase in demand this year, 
British container manufacturers 
have been unable to cope with 
a. 10 per cent increase in 
demand fuelled by an unprece- 
dented market for soft drinks 
stimulated by the zero VAT 
rating on that product and the 
long, hot summer. Over the year 
sales of soft drinks have been 
up 12-15 per cent and sales in 
one-trip bottles up 25 per cent 
Cadbuiy-Schweppes. for ex- 
ample. will use some 1.200m. 
soft drink containers in the year, 
85 per cent of them glass, of 
which 250m. will be non- 
returnable. 


The shortages of containers 
are unlikely to make much 
difference to the balance 

between exports and imports. 
The lack of capacity is wide- 
spread and processors are find- 
ing it very difficult to find 
foreign suppliers of containers 
to compensate for the domestic 
shortfall. 

However, while visible exports 
are relatively modest the 

licensing 'of glass technology 
is becoming increasingly im- 
portant, for containers, as well 
as flat glass. After all, no one 
wants to have to import a large 
numbers of containers "filled” 
with air when they can buy the 
technology to make them at 

home and save the costs of 

transporting a bulky and 
relatively lightweight material. 

Ro deware has . established 
Rockware International with the 
object of offering technical 
assistance and tr aini ng services 
and has played a part in setting 
up a Class Industry Training 
Centre in East Africa. 
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Continuous ribbon of float glass passes under water sprays at PUkmgton 
plant at Cowley Hill, St. Helens. So far some £400m. has been invests 
world-wide in the PiBdngton process, which has been licensed to 21 man 
facturers in 12 countries. 


A. G. Barr, the Scottish-based 
soft drinks concern has placed 
a bottle order in Norway after 
searching as far afield as Poland 
and Czechoslovakia for supplies. 

Ironically, the acute shortage 
comes at a time when glass 
manufacturers seem to have 
fought off the challenge of 
other packaging materials in 
the food and drinks field. 
Some food manufacturers have 
abandoned cans and other tin- 
plate containers in favour of 
glass, including instant coffee 
and fruit juice processors. 
United Glass has also been 
campaigning hard to sell the 
idea of the “ After-use ” pack — 
a glass container which will be 
attractive enough for the house- 
wife to keep and use again after 
tile original contents have been 
dispensed with. 


Main gainer 

But . in the licensing field 
Pilkington is the main gainer. 
More than 20 overseas manu- 
facturers have licensed the 
float glass process ahd some 40 
plants are already producing 
float glass world-wide. A further 
15 are estimated to be in the 
planning and construction stage. 
Overseas earnings contributed 
£23m. to the £36.25m. profits 
for 1972 mentioned above. 
Canada alone has float glass 
capacity equal to half the UK. 
total. 

Overall the company notched 
up sales of £90m. for all its 
products in the UK.. £25m. 
from North America, £23m. in 
Australia, £13m. in Africa and 
£11.5m. in Europe. 

Pilkington is establishing 
subsidiaries overseas sometimes 
with local shareholdings to 
manufacture float glass under 
licence from the parent It is 
putting £l2m. into a South 
African plant with its local 
subsidiary and is setting up in 
Scandinavia, hopefully with 


local participation, to supply the 
motor industry and double 
glazing demand. 

-The. company sees consider- 
able sales potential in its 
Triplex Ten-Twenty windscreens 
— essentially a laminated wind- 
screen made from glass already 
toughened and it recently 
notched up its largest direct 
export with an order for a 
Sydney office block for £50,000 
of double glazing units. 

It reckons that there is still 
plenty of room to grow in the 
float glass area which still 
accounts for only 40 per cent, 
of world fiat glass output but 
which is certain to rise. 


industry outside the flat glass dueers of ornamental, optic 
sector with its direct export domestic and scientific gl:^ 
potential for specialist pro- which are relatively small in t _ n v 7 
ducts, float glass with its context of the industry as if 
licensing revenues and the pro- whole. 




It is difficult to see, then, 
how overseas earnings will 
become a significant factor in 
the turnover of the glass 


GRP finds many 
new applications 


By HUGH COLVER 
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Annually, day and night, 1£ million 
tons of the purest silica sand produced 


Our road tanker fteefs ahd raft ' > 

wagons are on call constantly, so if you/ ,V 


In England Is delivered to all sections of have any problems with sand 


the Industry from BIS quarries at King's 
Lynn, Redhill and Oakamoor. That's a 
lot of sand to shift and it takes a lot of 
know-how. 


requirements, take advantage of us, 
we’ll see you through ' 
Telephone: 0788 78221. 
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Glass has had its greatest im- 
pact on industry and on the 
consumer in recent years in its 
application as a fibre reinforce- 
ment for plastics. Glass rein-, 
forced plastic has found its way 
into a vast range of products 
and was the first of the compo- 
sites to make big inroads into 
the markets of conventional 
materials. 

The term glass fibre ” is 
somewhat misleading, although 
a popular name for GRP, in that 
glass fibre in a different form 
is insulation material, and this 
again represents a growth area. 

GRP consists of a thermo- 
setting resin reinforced with 
glass fibres. There are other 
forms of reinforced plastics but 
because of the very high tensile 
strength of glass filaments, glass 
fibre is the most common rein- 
forcement. 

The material has a relatively 
short history, being used first 
during the Second World War 
for aircraft radomes and the 
like. The real breakthrough 
came later when the Scott Bader 
company found ways to cure the 
resins in the cold. That was the 
key development that guaran- 
teed tremendous growth for the 
material — a growth that is 
currently running at 18 per cent, 
a year. In the U.K. this involves 
the use of £l0m. of GRP 
materials every year going into 
£100m. worth of products. 

These products cover a wide 
field since GRP is a unique 
structural material that can be 
moulded into lightweight one- 
piece structures at low capital 
cost. GRP is also surprisingly 
strong and has good electrical, 
chemical and weathering pro- 
perties. 


Use of GRP for tanks in the 
marine sector gives a clue to 
the second most important appli- 
cation sector, the chemical plant 
field, where it has been found 
ideal for detergent and washing 
plants, condenser water boxes, 
fume stacks, brine plants, 
dyeing vats, sluices and weirs. 
There are also GRP pipes for 
chemical and hydraulics uses. 

The trend towards GRP use in 
larger structures, which can be 
seen in both the marine and 
chemical sectors, is also now 
spreading into the building 
industry where GRP is long 
established as a roofing material. 
In roofing GRP can be produced 
translucent or opaque and 
architects have found the 

material's shape-versatility par- 
ticularly interesting. So we find 
moulded roofiights, vents and 
domes in many different shapes. 
Aside from roofing. GRP is good 
for external and internal clad- 
ding using various “ in-built” 
colours and surface textures. 


Marine sector 


mmk 
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British Industrial Sand Ltd 

9 North Street, Rugby, Warwickshire. Telex: 31400. 


The GRP boat hull is probably 
the most familiar application 
and indeed it is the marine sec- 
tor that accounts for the largest 
single use of the material. 
However, since the days of the 
first GRP-hulled dinghies, ihe 
trend has been for the material 
to be used for larger and larger 
vessels. Naval vessels, trawlers 
and the like cab now be found 
with GRP hulls. 

In the marine sphere, the 
development of small boating 
has paralleled the growth of 
GRP and the main reason is that 
GRP offers lower production 
costs, improved resistance to 
damage, lower maintenance 
costs and ease of repair. In the 
marine environment it is also 
used for fuel and water tanks 
and various deck fittings. 


Load-bearing 

The load-bearing qualities of 
GRP have not yet been fully 
exploited in the building indus- 
try but complete houses have 
been made with it This is an 
area in which much research is 
being done at present, particu- 
larly in the industrialised build- 
ing sector. 

Another fast growing applica- 
tion area is the motor industry, 
particularly in commercial 
vehicle hody building where 
short production runs make GRP 
attractive. Most current buses 
and coaches contain GRP body 
panels, and lorry, tractor and 
crane cabs are frequently GRP 
moulded. In cars the economic 
advantages are not quite so 
obvious but it is clear that 
before long GRP use will 
spread in this area. Reliant and 
Lotus are among car manufac- 
turers who have already proved 
rh*t GRP has a place in this 
market. 

In the aviation field, the 
original use. for radomes, con- 
tinues but in such a high tech- 
nology industry GRP has come 
a long way and some of its most 
advanced and specialist forms 
are found in this area. Apart 
from the general run of -interior 
aircraft mouldings for such 
things as luggage racks, insula- 
tion panels and ducting. GRP is 
used .for many airframe and 
external components. 

Last but by no means least 
of the main application areas is 
the consumer durables field 
where GRP Is used for a large 


Plastics prices 


The NEDO Report on the 
Plastics Industry and its Pros- 
pects, published in 1972, is as 
valid a guide as can be found. 
That report commented that 
from 1963 to 1969 the prices of 
plastics remained constant 
while those of steel, for in- 
stance, rose by 22 per cent It 
was not thought this kind of 
differential would continue and 
the report said that a . critical 
factor would be price competi- 
tiveness. adding: " If price 
increases are no greater than 
for other materials the pros- 
pects will be there for big 
opportunities in new markets.” 
The “ if ” is important 
If GRP continues to make 
inroads in the marine field, if 
plastics generally make a 
breakthrough in the car body 
market and if the use of GRP 
for structural work in building 
is widely adopted then this use 
of glass fibre as reinforcement 
for plastics represents a huge 
growth area. Nobody wants to 
stick his neck out. however. In 
view of the infinite number of 
unknown factors. 
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Glass is, of course, one of the 
great “ invisible ” exports in the 
sense that a great many glass 
containers sold on the home 
market have export goods put 
into them. However, the same 
logic that determines that con- 
tainers themselves are better 
manufactured in the market- 
place than imported also applies 
to the manufacturers of soft 
drinks and beers who are big 
users of containers. British 
brewing companies are increas- 
ingly establishing their own 
brewing operations through 
acquisition, licensing or green- 
field investments overseas and 
they will be looking for local 
supplies of containers. 
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■Beatsoa Clark EhCo. Ltd.. Rotherham 
Yorkshire S60 2AA. Tel: 0709 79141 Telex: '54329 


range of goods from washing 
machine tubs, through furniture, 
to swimming pools. 

As has been mentioned, the 
breakthrough that gave glass 
reinforced plastics the impor- 
tance they have to-day was the 
development of component 
resins that can be cured at room 
temperature without any applied 
pressure. This method of contact 
moulding is still the most com- 
mon way of forming a GRP 
product and the 'resin component 
is usually a polyester — hence 
the term GRP is also used to 
refer to glass reinforced poly- 
ester. Epoxide resins are used 
in certain applications. 

Press moulding is used for 
making smaller articles and in 
this method the component is 
moulded between metal dies 
using heat and pressure. This 
gives a particularly good surface 
finish and enables GRP products 
to be made to fine tolerances. 

Any material that is making 
inroads into the markets of 
traditional materials is difficult 
to make forecasts about since a 
great deal depends not only on 
the development of the tech- 
nology but on the relative price 
situations. Also. GRP is not the 
only plastics based material that 
is making the inroads — its pro- 
gress has to be balanced against 
that of other forms of plastics 
which may in turn penetrate 
GRP markets. 


Ttorruiffivitrine 

is not just another V- >■ 

double glazing uni 

It's a name - a name you can rely on from 14years manufactur « ■* 1 c** c ' * | 


It's a name - a name you can rely on from 14 years manufactur i 
experience in the insulating glass industry. 

Making the finished product is important but equally so is 
authoritative advice we can offer through our Techni. 
Services Division. This service is freely available to the builc • 
and glazing industry and to architects and surveyors. 

Our standard units are used in domestic, commercial * 
industrial installations with more specialised constructions 
the refrigerator cabinet and transport fields. 




At- the delivery stage our two strategically located factors - 
one in the north at Hyde and orte in the south at Swindc- 
ensure dependable service to all parts of the cour. 


If you have a window insulation problem we would be pies 
to help. 


TtetrmDvitrine : 

Hermetically sealed double - glazing ur 


Hyde, Cheshire, England. 


Thermovi trine Limited 

P.O. Box 7, Broadway, Hyde, 
Cheshire SKI 4 4QW. 

Tel: 061 368 5711 


Techno Trading Estate, 
Bramble Road, 
Swindon, 
Wiltshire. 

Tel: 0793 24592 
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Sir Burke Trend joins 
'Hudson’s Bay Board 


BUSINESS OPPORTUNITIES 


Burke Tread, who retired as 
etary or the -Cabinet at Ae 
_ of September, . has . been 
[ minted .a director of ' the 
‘D.SQN’S BAY COMPANY. Str 
ke .was recently ■ appointed 
tor of Lincoln College, Oxford, 
■k 

R. A. Stevenson fias been 
r -Ointcd to the Board of 
>YDS AND SCOTTISH FtN- 

.*■ 

[roop Captain J. P. ; Cedi- 
.lit, chairman and managing 
_ctor of Warne Wright ; and 
. rtaad, has been elected chair- 
U of .the Midland Regional 
Incil of the CONFEDERATION 
^BRITISH INDUSTRY; • 

★ 

P. Wand has . joined the 
rd of E. AND - M. STEINER 
•0), the recently acquired 
• » afield Milletts subsidiary. 

r. E. • Overgage, divisional 
ctor for the plastics • ■ and 
es operations of HOECHST 
will relinquish his appoint- 
t on December 31 and -will 
ucceeded by Mr. D. Thilenius. 
★ 

r. J. G. Dyke has joined the 


Board of WILLIAM M ALLINS ON 
AND DENNY MOTT. 

★ 

Mr. J. E. Baxnbroagh has been 
appointed a non-executive 
director of WILLIAMS AND 
JAMES (ENGINEERS). - 
■ * 

Mr. A. L Michael has become 
chairman of a newly formed 
company,- STANLEY GIBBONS 
MERKUR GmbH and Mr. H. O. 
Fraser has been made managing 
director. Other members of the 
Board are Hr. David Wh atl ey, Mr. 
Stephen Render, Mr. Horst 
Proschold. 

The hew company follows the 
acquisition by. - Stanley Gibbons 
International of Briefmarkenhaus 
Merkur In Frankfurt. 

Mr. Michael Bogod, Mr. jim 
Pearce and Mr. Richard Turpin 
have been appointed directors of 
BERNI INNS. 

" * 

Mr. A. W. West combe has been 
appointed a director of F. C. 
FINANCE. 

* 

Mr. S. L. J. Raynaud has been 
appointed to the Board of 
SPENCER (BANBURY). Mr. 


RUN YOUR 
OWN 

RADIOSTORE. 


Raynaud is also joint 'managing 
director of the parent company,! 
Ashbourne Investments. 

* 

Mr. J. J. Hartley and Mr. S. R- 
Horner have been appointed 
directors of SIMON ENGINEER- 
ING. Mr. J. V. Wilkinson is leav- 
ing the - company and - has! 
resigned from the Board. 

* 

Mr. C HL Higgi ns has resigned 
as a director of WESTERN SELEC- 
TION AND DEVELOPMENT 
COMPANY. 

★ 

Dr. Sydney Jones has been 
reappointed a full-time -member 
of the BRITISH RAILWAYS 
BOARD for a further period of 
two years. ' 

* - v 

Mr. H. W. A. Francis has been 
elected chairman of the Export 
Group for the Constructional 
Industries for the coming year. 
Mr. Francis is managing director 
of Tarmac Construction. Mr. R. J. 
McAlplne .(vice-chairman, Sir 
Alfred McAlpine. and -Son) has 
been elected vtce-chiirman and 
Mr. D. M. Balfour (chairman, 
Balfour Beatty and Co.}, honorary 
treasurer. 


A unique opportunity 
to become the outright 
owner of a franchise 
that’s the first of its 
kind in Britain. 


Tandy Corporation (Branch 
UK) is completely new to 
Britain. A division of the 
Tandy Corporation of 
America^ where its ‘Radio 
Shack* operation has now 
grown to approaching some * 
2,000 outlets. 


- Nowhere else will you find 
a similar operation, because a 
T andy franchise is your very 
own business. 




•IOMC CONTRACTS 


William Sindall wins £1.4m. work 


includes the design and 
’ 1 * kCiruction of the shell of the 


illlam Sindall has been 
■ded a contract worth more 
£1.4m. for sewerage and 
ge disposal works (Western 
, Phase II) for Chesterton' 
J District Council. Work is 
to start this month and is 
cted to take two yean. 

* 

C has received a' film, 
.-act to design and build a 
Woolco department store at 
igslon. West Lothian. The 


of 


S' 


' and ’ ' the installation 
;>* -> « ces and finishes. 

*Y *■ 

Ifour Kilpatrick has won a 
■act worth £1.7ni. from 
.. -, \ •• ’ow Corporation for the 
* v ’•rnisation of 621 council 
_ es in .the Keppoch district. 
* t is due to start next spring. 

* v *• r. . * 

n can. Watson, a BK3 company, 
p- received a £300,000 contract 
.. ilectrical Installations at the 
. sworth Street complex, 
, .. * • sham. SX, from John Lalng 
tructinn. 

★ 

ogstafT and Shaw has been 
ded orders worth over 
• •- . ' . 000. The largest of these, 

- - - - <MQ, is for air conditioning In 
y of London bank. Another, 
' i £126,000, is for ali condi- 
..v' .. -ig and heating installations 
e Bishopsgate, E.C2. offices 
. . , - . ,e Provident Life Association. 


Two other orders are for boiler 
plant, radiant heating and exten- 
sive pipework for British Rail's 
East Wimbledon berthing depot 
(£116,000), and a JUS, 000- air con- 
ditioning contract at a confec- 
tionery' factory in Glasgow. 

* 

Merrol Fire Protection. Engi- 
neers has won three contracts 
worth a total of more than 
£450,000. They include a £233,000 
order for a new warehouse being 
built for British Home Stores at 
A th erst one Industrial Estate, War- 
wickshire, and another worth 
£172,000 for protection of a -new 
extension to the Green Shield 
Trading Stamp Company's ware- 
house at Daventry. The third 
contract, worth about £50,000, is 
for the installation of 118 fire 
doors and roller shutters at a 
warehouse being built for Alt barn 
Properties, at Stratford, E. This 
follows an order for the. ins ta 11a- 
of a sprinkler system at the 
warehouse. 

*■ 

GBC Switchgear has received an 
order from ' British Rail worth 
about £250,000 for a further eight 
complete trackside switching 
stations involving a total of 64 


in the George Kent Gronp, has 
won a £150.000 contract for the 
instrumentation of 18 mnlti- 
jimction stations on the British 
Gas Corporation's natural gas grid. 
The order covers the supply of 
electronic pressure and . differen- 
tial pressure transmitters, gas flow 


You'll be selling exclusive 
Tandy brands of radio, audio 
and communications 
equipment, plus parts and 
kits. All of the highest possible 
quality, yet so competitively 
priced that you can be 
assured of high volume and 
su bstantial profits within a 
surprisingly short time. 

You get the full benefit of 
Tandy's 50 years' experience, 
plus full advertising and 
merchandising support. 

Applications are invited 
initially from interested 
persons resident in rhb 
Midlands area only, where a 
number of shops are now 
being converted and stocked. 

A minimum of £1 4,000 
initial investment is required. 


computers, . computing " . bln I 
‘ idlcatini 


. For further information 
please write in confidence to 


vacuum circuit-breaking units. 

eat N< 


These are for the Great Northern 
suburban railway electrification 
scheme now in progress on BR's 
Eastern Region. . 

★ 

Kent Instruments, a subsidiary 


systems, and indicating ' and 
control panels at each station. It 
'also includes the supply of con- 
trol valve equipment and alarm 
and power supply systems. 

■* 

Kode has been awarded a con- 
tract worth about £150,000 by 
Honeywell Information Systems 
for the supply of teleprinter 
equipment The order covers up 
to 250 units for delivery over the 
next year. 

★ 

Mjnton has won a contract worth 
about £800,000 from Dilhvyn 
Holdings for structural alterations 
and refurbishing of existing build- 
ings at 430-138 Minories, London, 
E.C3. The first phase is due for 
completion In March 1974 and the, 
second phase by January 1975. 

The- special works department 
of Myton has also received a con- 
tract worth about £125.000 from 
Magnum Hotels for the construc- 
tion of a new mezzanine floor and 
refurbishing of • the existing 
building at 11a West Halfdn 
Street. London, S.W.L' Work, 
which has already begun, is due 
for completion by August, 1974. 


Dept 15 TANDY Corporation 
(Branch UK), 

Bilston Rd, 

Wednesbury, 

WS107JN, Staffs. 


TANDY 


SECURITY 


As an expanding Industrial and 
Commercial Security organisa- 
tion we are interested In 
acquiring or participating In 
existing companies to accelerate 
their development in the 
Industrial areas of England and 
Scotland. 


Dr:*:;: 





■f- 


yr . - . • - - 

u^The Neville Group 
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Fundamental change 
in Group’s future policy 


The profit before taxation and extraordinary 
terns was £1 ,1 40.000 compared with £652.000 
znd the earnings after taxation but before 
extraordinary items were £734,000 compared 
with £414,000. It is proposed to pay a final 
Jividend of 3.5p per share making a total 
Attribution for the year equivalent to 30% gross. 
Major transactions in the Group during the year 
rnd -since the year end have been fundamental 
n allowing the Group rapidly to develop and 
oibstantially increase its emphasis on deposit 
tanking and investment activities, and to reflect 
his change the name of the Company is being 
hanged to G. R. Dawes Holdings Limited. 

5. R. Dawes and Company Limited 
-Bankers 

he bank made progress in each of its main 
■ iterating areas ahd in particular our Corporate 
. finance Department had a very active year. In 
Vjtanking we have considerably widened our 
* . mge of customers on both sides of the 
aience Sheet. Tho capital of the bank was 
irther increased to £2. 5m on the 29th October. 
lo now have the essential capital base and cash 
sources to support a very substantial growth 
- out banking business- 

uoted Investments 

’q,now hold a 35% investment in Centreway 
Kbrities Limited. This company has performed 
ibefiently. producing a trading profit before 
Ration of £620,000 for the year ended 31st 
arch 1973. 


leasing and short term spot hire of heavy 
commercial vehicles. This company produced 
profits before taxation of £370,000 in the year 
ended 30th April 1973. 


. "Other Subsidiaries 

Anslow Limited— Drop Forgers and Heat 
Treatment Specialists. 

Produced a trading profit of £121 ,000 and !n the 
current year we are looking for profits sub- 
stantially in excess of those fori 973. 


WiHiam Cole and Sons 
(Builders Merchants) Ltd. 

Increased its profits by 50% and present 
indications are that current profits should 
exceed last year's. 


G. & E, Equipment and Contracts Limited 
—Manufacturers of Moulded Plastic Products. 
Substantially increased its profits and -the 
current indications for the plastics group, as 
a whole are that pre-tax profits should exceed 
£200.000. . 



6q noted Investments 
m Group holds a 30* Investment in the 
4and Vehicle Group Limited and its subsidiary - 
■is as a highly successful company operating 
the field of vehicle distribution, contract hira^ 


Application for Rest o ration of Stock 
Exchange Listing 

As a result of the latest requirements of The 
Stbck Exchange the issue of a statement for the 
purpose of restoring The Stock- Exchange 
listing may not be based on audited accounts 
made up- to. a date mare than sue months prior 
to the dets of the statement. Accordingly 
audited accounts for the Group to 30th 
September i 973 are being prepared and we 
anticipate that the necessary information 
statement to enable the listing to be restored 
.will be published early in 1 974. .* 

, H. A. L DawBS, F.CA, Chainrian 


1 


The Results In Brief 

Years ended 31st March 


Profit attributable to members of 

The Neville Group Limited before taxation 
and extraordinary items 


Less Taxation 

Attributable Earnings before 
Extraordinary items 


Neville Group Shareholders’ Funds 
.Earnings per share 


1973 

, 1972 

1971 

£*000 

£'000 

£*000 

1.140 . 

652 

386 

406 

238 

109 

734- 

414 

277 

4.470 

3,657' 

3.690 

13.56p 

7.64p ■’ 

5,'llp 


I j 
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. ■ The resolution to change the name of the company to . • 

R. Dawes Holdings Limited 

wes-spprovatf at the Annual Gmant Meat fog tekt bn the 19th November. 


Principals are invited to write 
in complete confidence to: — 

D. B. Stewart. ORE. 
Managing Qjrecttw. - -- 

Pritchards Security Services 
■ Limited, 

1-3, Chancery Lane, 
London, WC2A 1LG. 


ATTACHE 


Medium sire Breton haw span avail- 
iblo far atnebfa with sound inwstmenx 
businass. A member joining this Ann 
would have the backing of a well 
aitablishad Research Department cov- 
ering a wlda range of stocks, including 
tome European companies. Agents 
art and will condmi* to be returned 
fifty par cant, of their comnbslons. 
Write Bex E.1692, Financial Times. 
fO. Cannon Stmt. EC4P 4BY. 


INTERNATIONAL 

FINANCE 


International leisure organisation with 
Interests In trmveL property and finance 
oner* exciting opportunities to people 
of vision, enterprise and self confi- 
dence .as senior executives awUor 
directors ol Its International Finance 
division. 

II you have these qualities and a 
desire to succeed in a challenging and 
worthwhile career jroo will have the 
chance to participate In the organisa- 
tion and to share la Hs growth and 
development- 

Please send details at experience, 
personal particular* In confidence to 
doe E.180O. Financial Times, la 
Cannon Street, EG4P 4 BY. 


MANAGING 

DIRECTOR 

JOINT VENTURE ( 


privi 

invest and financial skill. 

Ws seek m man aged 15 to 45 with 
a proven record of senior management 
who has modest capital to 'invest. 

We offer participation In s sound 
joint venture carrying a high salary 
and • the opportunity, of substantial 
apical appreciation. 


please reply giving full personal and 
career details 


to Box E.T6B9 Financial 

Times, 10,- Cannon Street. EC4P 4BY. 


FULLER 
DISCLOSURE 
BY COMPANIES 

600,000 company files at Com- 
panies House now contain more 
vital facts. 

Our researchers there can give 
you rapid access at vary low cost. 
Ask for full details. 

Tel: 01-253 3030 Telex 261 010 


Jordan e Sons Ltmtaed. 
JonUn*HouM, 

47 BnmawrlakPlaca, 
> H1MB. 


Jordans O 


CAPITAL REQUIRED 
COMMUNICATIONS 

UnlUM new telecommunications concept 
rauulrvs im madia te development 
capital — cs.ooo. 

U.K. and European o p erat i o ns . 
Unuanal opportunttv ter Investor In 
the field of . commercial radio. 


iff. 


Write Box E-1127, Financial Times, 
l. Cannon Street. SC41* «*Y. 


. ENGINEERING 

company 

with turphit fewer# space 
proposition for joint venture. -Capital 
available'. 

Write Box £.16*3. fimmeftd ■ Una, 
10. Comma Street, BMP 4AY. 



Finance for 
Private Company 

Shareholders 


- If you are a shareholder m a 
private company and you or the 
company require £50,000 or more for 
any purpose, ring Edward Cox, 
managing director. Charterhouse 
Development 

... Investing in private companies 
as minority shareholders has been our 
exclusive business for over 40 years. 

Perhaps we can help you? 


CHARTERHOUSE 


Charterhouse Development Limited, I Paternoster Row, 
jdonEC4P 4HP. Telephone: 01-248 3999. 


Sl Pauls, Lone 


FINANCE AVAILABLE 


For viable grass roots projects, exploitation of 
inventions, advanced technology and equity 
participation. 


From reputable public company — serious pro- 
positions to Box . £.1693; Financial Times, 10, 
Cannon Street, EC4P 4BY. 


DON’T SELL YOUR PROPERTY 

DEVELOP IT 


if you are an industrial company with property assets or a property 
company wanting to develop a scheme but lack management 
resources ASSET MANAGEMENT can undertake and co-ordinate 
on your behalf all aspects of a particular development including 
proj'ect management and arranging finance. 

For more information write or telephone John Newton, Asset 
Management Ltd., 120 Crawford Street, London, WJ.' Tele: 
’01-486 5946. 


ORME DEVELOPMENTS 


will buy for cash public and private housebuilders. 

All details will be kept entirely confidential. 
Contact DENNIS SLEATH at Whetstone House, 
The Dicken, High Street, Whetstone, Leicestershire. 
‘Phone Narborough 3421. Principals only. 


mmet your debtors into cash 


ccwMcr-Confidentiallnvdlce Discounting Ltd 

PJtX Box 400 Brighton BN! 4HT Phone 0273 66709 


THE DIRECTORS of a .rapidly expanding private investment Group 
wish to acquire companies in several sectors of industry and would 
welcome the opportunity to discuss their requirements with 
Merchant Banks, Accountants, Agents, and Brokers able to introduce 
suitable acquisitions. Please reply to. the Chairman. Box LI 683, 
financial Times, 10. Cannon Street, EC4P 4BY. 


ATTENTION PROPERTY COMPANIES 


Public group tngagad primarily in civil cngliwarlng and building sacks to 
aoqotra snail property cbm piny, essentially with existing ctpable management, 
tb whom attractions of larger group participation and the opportunity to 
absorb and develop group’s present properties and land have some appeal. 
Write Box-E.1682, Financial runes, 10. Cannon Street, EG4P 4 BY. 


CONVEYANCING 
OPPORTUNITY 
Like many other London- firms 
we are looking for first race 
commercial conveyancers,. in the 
fullest meaning of that term, 
admitted 1 or otherwise, age 
being immaterial. 

We think the immediate salary 
and future prospects we can 
offer are equal to, if not better 
than, those available elsewhere. 
If you are thinking of moving, 
why not contact - u* — at- worst 
you will waste , an hour in dls- 


_ posa 

nt*H writ* to Box E.1665- Financial 
Timex -TO, -Cannon Street, EC4P 4 BY. 


SHIPPING 

It you are buytno a ship or already 
operating small flaM 'and netd skilled 

tadhnkal atMca. Including world-wide 

pre-oiirchas* Insmciton contact U.K. 
International Consulting Marine Sur- 
wvoo. iHex 42962. or write Box 
£.0607. 'Financial Timex. TO. Cannon 
Street. EC ae 4BY. . 


CAPITAL AVAILABLE 


Businessman . with capital mrailefale, 
and. having wide experience In com- 
pany management, withes to become a 


working, director "or part... _ 

'thin 20 miles 


company operating withii. 
of Bory St. Edmonds. Suffolk. Write 
Box luJfiBfi, Financial Times, 10, 
Cannon Street. EC4P 4BY. . 


Danish marerfactarw of 
COFFEEMAKER 
HEAT TRAY 


wish ts appoint sole distributor with 
full marketing and service— facilities. 
— - «n bt made own brand. Writ* 
Box E.I68F, Financial Tims, 10,. 
Cannon Street. . EG4P -4BY. 


SMALLPRINT 


THa new era Inxiant-reductlon-dlrect- 
copler to nrototyne stage. Relievos 
napor famine, bottiainedcs, storage and 
access oroblems. 

SMALLPRINT at small copy coat on 

CCMltlnuODft rail HP BiililntJnori 4m C* w 


continuous roll or guillotined to 6* _ 
4 lagibla conies. Patent and 

manufacturing participation offered. 

.APPLY SMALLPRINT ■ 

, TOB Victoria Road North. 

* Portsmooib.- POS 1QQ. 


FINANCE . 

. ALL TYPES of finance available for 
any viable proposition to large Com. 
parries or tha smaller type family busi- 
ness- Wi guarantee confidential and 
efficient service. Extremely competitive 
rates, op to 15 - years repayment, 
Immediate decisions given — 1 leleptara* 
or write SUTTON ASSURANCE CON. 
5ULTANTS, 17 YORK ROAD, ERD- 
INGTON, BIRMINGHAM B23 <TL 
Tal.t 021-373 Ufi7. 


KENT , 

iMTtiwr or capital invest me 

vatim 


agents reoolre Bnancjal 




WANTED 

AGENCY OR REPRBSENTATION 
IN DUBLIN 

Wide experience In Plaitles and 
Printing. Calling an Banks. Hotel*. 
State and SemrJtate Bodies. Tele- 
phone 316656 Dublin or apply Box 
D.4275. Eason Advertising. 65 M 
Abbey St.,' Dublin * 


iddle 


PORTUGAL 


Exceptional opportunity for commer- 
cial or .industrial concern who wish 
to start In Portugal without customary 
delay. Established Portuguese com- 
piny with farming connections wishes 
ta diversify and is prepaced to sell 
its In terests. Apply: APT, 4 OLHAO. 
ALGARVE." or telephone London 
01-602 4902. 


FUNDS AVAILABLE Business andderelos- 
naont— finance from ff»e9L p.a. Contact 
hartley- prick ett a £o» si. warn- 
lorn -Court. ThrMitiorten S U. I.CJL 


Tel flU 28 M47. 

WANTED. Ceasing and or plant hire com. 
pany. Immediate dedsHsns^-Write Box 
B.5549. Financial Times TO, Cannon 
‘ Street. EC4P 4BY 

LEAKY ROOFS, gutters, walla, tanks. 
Contact the Walern roofing Experts. 
Plastics and ftesme Ltd- Cleveland Read. 
Wolverhamoton. Tel. 109021 532 IS. 
ADFONE • BUSINESS SERVICE oiler In 


Regent- .Street, W.I.. mall lelautitme. 

91-734 


and Mfiee service*. Phone 01 . . . 
653}. or write Box B.BD7C. Financial 
Times. 10. Cannon Street.- EC4P 4BY, 


ACQUISITIONS & MERGERS BY AGREEMENT 


CHESHAM 


AMALGAMATIONS & INVESTMENTS LIMITED 
. LICENSED DEALERS IN SECURITIES 

36 Chesham Phca. London SW1X8HE. Tel: 01-235 6551. 



fast and firm... 


You need 
Garfield Hillman! 


As property finance brokers of established repute, 
Garfield Hillman can provide you with the funds 
you need at realistic rates. 

Moreover, we appreciate that speed of decision In 
principle is vital, which is why you'll find our 
service second to none. If you require 


SHORTTERM BRIDGING 
FINANCE 

INVESTMENT FINANCE 


you need Garfield Hillman. Contact us today. 

GARFIELD HILLMAN & CO. LTD. 
200-225 Temple Chambers,Temple Avenue, 
London EC4Y 0DU. Tel: 01 -353 2457 


I GARFIELD HILLMAN 


TEXTILE ORIENTATED 
COMPANY 


Preferably with Common Market connections or 
facilities required by substantial overseas investor. 
A new European Managing Director will be appointed, 
but existing management and staff must be available. 
Write: Goldwyn Bros., Chartered Accountants, 4, 
Chandos Street, Cavendish Square, London, W.l. 


ENGINEERING COMPANIES 

REQUIRED in SHEFFIELD/CHESTERFIELD area, 
THE WEST OF ENGLAND, and SOUTH WALES 


Our clients are partfcularly Interested in businesses producing 
a product and are not interested in subcontract machining. 
Negotiations will be treated in strictest confidence and the 
name of our clients will be disclosed from the outset 


TYNDALL LIMITED 

Please contact: W. Edward, Tyndall Limited, 18 Canynge Road, 
Bristol, BS99 7UA. 

Telephone: (0272) 32241. Telex: 44S85. 


FOR THE ATTENTION OF COMPANY 
CHIEF EXECUTIVES 


A new organisation has been efiiablltiied to assist top management tn Urn 
solution of problems and the maximisa tion of opportunities that arise In 
tne seventies ", 

An ex ceptional wain combining professional management skills with strong 
entrepreneurial flair can : 

* Accelerate the development of existing business activities. 

* Correct Ions- makin g and suing business situations. 

* Provide practicaJ and positive assistance in getting new 
ventures off the ground ". 

Directors could be aimed to learn 
< ^^T. I 2? n8 j CMxr wi special know-how in moving the sales 

graph upwards dramatically and profitably.— Write Box E.1885. Financial 
Times. U), cannon Street. KC4P 4BY. 


SERVICE SELLS ! 


HkStiro'Jlc fiw^i« C ?STiI T n 1 Ss. m#C ' ,,n, “ l - — 


MARINE SALVAGE COMPANY 


w 1 '. ° P ®? ,r?n 8 on ** South Coast of Britain requires 
additional Capital. The Company already owns a very up-to-date 
Salvage Vessel and extremely comprehensive equipment. All 

Wriie* i P T?° na,, L, thfr ”* n *S in 8 Director, 

write Box E.I687, Financial Times, 10, Cannon Street. EC4P 4BY. 


FUNDS AVAILABLE FOR 

all types of secured medium and short-term lending including 
BLO o C 0 ^?pU NT IMG. HIRE PURCHASE. MORTGAGES, 
BRIDGING. PLANT EXTENSION, BUILDING AND 
DEVELOPMENT 

WEST CENTRAL^HOLDINGS LTD., 36. Southampton Street, 
London WC2E 7HS. Telephone: 01-836 0621. 


WEST COUNTRY FINANCE 
AND PROPERTY COMPANY 


sack Institutional* or similar backing 
for furchar expansion. £200.000 — 
£1,000.000 vnvisigod over next 12-18 
months. Well secured conservative 
business. Write Managing Director, 
Confidential, Boot E.I657. Financial 
Times. 10, Cannon Street, EC4P 4BY. 


FINANCIAL CONSULTANTS 

Now free lo consider some fresh pro- 
posals. Firms or Companies requiring 
additional Funds for expansion or 
liquidity. An lnJUal consultation win 
cost you nothing and may gave you 
a Great deal of money. 

Contact lo confidence -Box E.1S38, 
Financial Timea. 10, Cannon Street. 
ECO* 4BY. 


POLYETHELENE RESIN 

reouu-ed Hr UJ4. Plastic Bottle 


Hr UJ4. Plastic 
Manufacturer. 

Annual requirement 4 mlMlon - lbs. 
Equity Participation considered' In ex- 
change tor long term snooty commit- 
ment. Write Box £.1696. Financial 
Times, 10. Cannon Street. EC4P 4BY. 


OPPORTUNITY TO JOIN 
SELECT SYNDICATE 


To _ buy first ^ui T.#» _breod mares 


at Newmarket Deeamser Sales to atand 
»t top studr Management by wall 
known Woodnoek aganev. Good 
potential return on investment. Details: 

™ ?• Wefttaodj Road, 

Undbeld. - 


SMALL BUSINES5 FINANCE 

A COMPLETE FINANCIAL SERVICE 

* Expansion and Venture Capital 
w Bridging Finance 

* Equity and Loan Capital 

* Invoice Discounting Futilities 

CREDIT CAPITAL HOLDINGS 
LIMITED 

(Members of the Association of Stock 
and Share Dralare) 
MERCHANT BANKERS 
London Correspondent Office. 

1. The Manor. Davies Sc., Mayfair. 
London. W.l. 0MV9 3571. 


MmMHMHtUUl 


TELEX SHARING 


Why not cut your 'phone MU and 
save writing letters? A Telex 
number on sour note-paper will speed 
op your business and make lift 
easier. £30 p.a 

01-405 5080 01-405 4753 
British Mammaries {EM. 1925) 
MUHMHMtHMI 


ARE YOU INTERESTED IN AN 
ESTABLISHMENT IN THE 
NETHERLANDS ? ? 

Trading company tenders a storage 
Mate In 
THE HAGUE 

with administrative possibilities. 
Letters tot S. IV. VERSE RG, 
Pri n se n rScM 49-si The Hi 
Holland. 


IBM ELECTRIC TYPEWRITERS. 


reconditioned and warranted bv *ib* 7 
BUY save up to 30.%- LEASE 3 vr 
from £1.47 whir. R^MT— from £13.20 
per month. Phone Vertex 01-641 23BS. 
ISLE OF MAN. Office »«om. from £5 per 
man. Special export doc. & Nominee 
jervleet. I.O.M. company .pregaration 

Si ssa assn 

Athol Street. Douglas. IXI.M. 


ADDITIONAL 

CAPITAL 

.further know how . available so 
fast growing profitable Engineering 
Company with tumovsr of up to £5 
million. - 

Contact in confidence 
Box ■ E.1695. Financial Times, iq. 
Cannon Street, EC4P 4BY. 


PRIME told _ reduced colls 400 tonm 
48 x 3.39. 200 toniw* S6" x oISS 

Ore oiling and slitting facilities aval 

— — met Roy o'Cradv. Bob 

r- Tel. 031-359 aaei 


able. Please cenuct 
while stocks last 


B A RG AIN Limited Comisnles torn 
Formation £56.50 Incl. VAT. Enures 


e,c.i RmI oiXm ESA M aty ^ 
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STOCK EXCHANGE DEALINGS 
from the Official List for Nov. 19 


*0 U fas. 7|* 7 1 Ajuvi IZSPI 95 fa S 
).l 36>ut 1*9 fa 6 Amber Day Hid 33. 1 


iii. BC P Fu !J? l " D l Ln - fS. l, « J 18 . Amalgamate'd Metal 1910 6 

IwL F r?mJi™ L f « S I^® J*. V , , , _ Amsisamntwl Power Eng, i2Sp) 790 SI 

6J:0e Funding Ln. G7’i»0 fa® ■* fas 7|* 7 Amari iZSpi 9b fa 5 

3 Jjbs Funding Stk. ircoj 36>u® fa® fa 6 Amber Day HldgrMDpy S29 

. Anchor Chemical asm 60® 1 ® 60 

Sfapc Funding Stk. 70fa ■«, fa 69 fa 70>» Anderson. Mayor luz® 5 
70 ArtoftrUn Forco lads. (25p) IOI 

Spc Sayings Btfs. 90® in® 'h® go® ’m Anglian Food Grp. MOp, 43 

M4 fa fa 90 fa fa I 90'16 Anglo- AmartUn Asphalt fZSpl 86® 


Monday, November 19 „ 7(503 

Friday, November 16 ............ 8,076 


Thursday, November 15 ... 
Wednesday, November 14 


Tuesday, November 13 ..... ..... 

Monday, November 11 ■ •MMi.HB.nlMe 
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Gfapc Treasury Ln. SO fa S'? umJ fas Anglo-Thal Carp (25 p) 214® IS®, 

7fapc Truatury Ln. 1985-88 75 4«ul “lo J"P* 215 .. . 


7faK t TY«ui^ # ui 4 abiz-is 67TU0 1. AouacMum^and 0 mw. 'a 5 (Sp) d 3 6 Gfa^fa ^BargaUM at Special prices. A-Barsaue aone witn or Between .nos-memoezs. vearasw none prevjota a 
201215 67 ^ ui ® • SmmTi HiaoTroopi i« * c to." *A-«Auarrallan: SB-SBaMndan; *C~SCaiudUa; *BK-*Han« Kong; W-«JaauUoui: M4a-SMaUyi 

|P6 Treasury Ln. 69® S^inO 9 8i*w fa fa tSiSSS- S feV l S«Si?-.inl? l 6H? 7 fl® 8 IW-WMad Stales; *Wl~4Wect UtoiaiL 

Sfapj Trwsunr Ln. 74fas« » fa fa fas ESgn£3tt&JK£ti& WJ ««* 

3 Il“J r u a s , Uis L "i'» 1 ihM‘ 82 85J *® 60 5,1 BooE^Fu'bliters I20p> 118 Dent Fowma I20P1 23 , „ Kaiser Aluminum Chem. Cpn. Sh*. Rmd Mallllc U5W ZB 

2V ® ssa na BSE&nuffur «« ». §ss aaLm^ 

s h ^vV n 76,?u “’■* 7 6U “ *■ raw ” 5 - Ncw f25p} ss.fi'iflr teJSsscSK^ioi , 

1,70,1 E ^ 5 i!> nd i B 8 r 0bi 6M Bssr^aar^'fflva ,a K iW “■*" 

9k Treasury li. 1992-96 78U|»* 9» M >■ Asscw. Fisheries iZSpi 94- 7fapcUnses. Dickinson Rsblnaea OSpI 107 6 fa- 7fapc Kennlnp Motor Go. O5oi 68«i. BpcUnsOd- R*jr»«s Dryad (25.) 65. 
i “ ou* • aT i; „ ni. Ln. Go Ln. xd 69 Ln* 44 _ _ . . Rpiint Motor Group t 

q .%A Tre nfira Un n 3 ii^® Afai® 3fa fa fa Assrtd. Food H»d>*. «SpJ 137 Diploma in». lOfapcUi. Jf4 K«a< iGeortra) <50P» 52® 40 4 5 3 2fa AeJroo (A5 p; 15 

ill** u^S nf L 83 ® 3 » fa AjsjJg, Lolsure (Sp> 42® ‘i® fa 3fa 3 ancons Photographic tlOpl 67 6. A OOp> Kent (M. P.I ilop) xa 115® 18 17 Renaid 163 

2T.K Stk 21 1^) 1® ii« fa 63® 58*® 62® 3 4 2 Kershaw (A.! sons ISw 12 fa® _ _ Rentpk I Graiw 11 Opi 

io^Treasury^Sit zsl« 5 '* “ Assctd. Nawspapors Group t2So) xd 183 Dobson Park Ind. iIOp) 39fa Kettering Motor service Gp. ilQp) 99 Ranwwk Group C^P) 

W tS 2 t , ilyg GBiy II, fa fa fa, 2»r 2 Don Hld9I. UOPI 36 fa K Innalra Toxtlles 70fa RBSUW Grouo I25P) I 

w„ T iJ f i?,“? r Mk ’ 1979 68 ’ «• fa ’ “1* Assctd. Paper Mills 125P) 39 8fa 9fa. DoracU rtidgs. u5pi h) Kirk stall Forge Ehfl'8. 125P) 32fa 55?™^ ' 

51-M Tteaurv Stk 1977-80 67fa* fa fa fa 9'sPcUnsce.Ln. 83* S 6 Douglas (Robert M.l (Con tr actors! (25ol Kitciwn (Roberti Taylor Hop' 200 H charts WaKInnwi la 

3|;pc Treasury sre. iv//-oo o/'w o AuQd> Portland Cement Manfs. xd 178® 82 Kleenun Inausd. Midas. 050) 97 Richards Mm&eld 11 loi 


SUM C 
Ln. 12; 
SnUnd I 
88 


Id.. Tst. asm 123®. 7fapc wesn-nv Deep Lewis (R2) 810 IB 

l ““*“ * J, -“ 1R0J50J ISfa® UJS 


Northern . lay. T« B 05W ) 438*° 1 1 ' 

J._ ... • , ... • . . ■ . Wltwatersrand G(tM (R0.02 


a- TTW list below a** tin prices at Midi bamtns dene Tostwdsor to Id avaBaWe u « whe ther a bank ruimaeats » «dj«-pp»U«« to •»«««« sJSirtHes T«t ^Scotland aSm*d i»t sSiS.*? 

60 mentors of Tta stedc Gxdupga were recontof to 7be St** Exchange of the pewit MaiKlnw are out occesaarifar Id wtier «F anatom, ami mbr y"? g a B3B1 *? z£K22^5?n i^Sa s 

I Dally Official List. Members era not obliged to Hurt baraatoa except to me bargain la an am Mortar at aav prwe W »vcwtied- Slmonside. Inv, lit® . '1Y TV* 

RtoUl cases and the list cannot, therefore, to regarded as a complete record Tl» number of dmUngs marked in each atetim follows tta wawe ef toe «ltol 77 West African <6) 

86®, * ^ces at which hnstoew « dona. McUoil. Unless otherwise denoted shares are a fbHy paM and stock BUD ftol* Stotar Woikw AvstralUn l«». Tst. C25n> __ ^ ^ 

15® New Barsraio* are recorded In. tto Olflclal List np to 115 pjn. only, hot later 8>ld. . Stock Exchange securities arc quoted to pounds and fraction* off tolM 

transactions cu be lotindod In the (oil owing dap's Official List, Ho fndfcatfefl or In new pence and fractions of new pence. 

J Bargains at Special Prices. A-BargataK done wlto or between .oon-Uimberv 4> Barssircj done prevloos day. + Bargains done for delayed delivery ae “m toulag- 
to." IA — (Australian; SB— J Bahamian; sc— SCansdlan; *HK— tHong Kong; M— gJamalean: SUa— «4alayan; SMe— tuezkan; SNZ-^Ncw Zealand; 35—SSlngapon: 

57® 4® 6 los-tUmted States; *wi-*west iauan. 


tectien. Unless otherwise denoted sham are 8L ftdiy paid and stock BOD felly AuTtraltan *”■ QSb1 Amais- Tin Mines Nigeria (HldOfa) (25> : 

paid. Stock BdwWKWttojrt “uotedto pounds and frudm or Pound* vAitor F»r Castere In*. Tst «2SM d 31 . ■ 

or In new pence and fractions of new pence. jtas 40’i T _ __ ® a flL]? , .flSP. , . w 11 . : •. 


Dent Fownes (20M 23 Kaiser Aluminum Chem. Cpn. Shs. Reed Mallllc U5»i 36 

Deritend Stamping isOpl 166 (3US0.331) xd 9fat Reed Smith (50p) 66 

Devdopmant Securities 505® Kalamazoo i25pi M 176 . Reed (Austin) &iiup (25m xd 121. A 

DOW <G^ asp/ 10B9 , _ Rerwr Bonder tSSpi 22 J 2 *** xti *S.fa® 

Dew hirst (l. J i libpi 90® 88 fa Keoar Venesta tzuoj xd 101 __ Reed Executive (Sp) xd 100 

Dewhurst Partner A tIOpi Ufa® 12 Ufa Kennedy! j (guilders Merchants) (25pi Mi Reed Inori. xd 2660 S S3 9 6 7 70 648 
Dexlon Comlno Intni. ilOpi 23fa 131 2 „ _«»*■ lOucUn^Ln. 82 00. 

Dickinson Robinson 05 p) 107 6 fa- 7fapc Kenning Motor Go. O5oi 68'i. OpcUnstd- Rw«i Dreaf «26 b) 65M 
Ln. xd 65 Ln. 94 _ _ _ Retwnt Motor Group (Spj 15fa 


tig jiq i 2 i - 

?4X’7Jh.& «?- IW ” ,00 ’- AV - 

' Diamond (20) ' 


Throgmorton Secured Growth Ts*. CapXn. Anflto-AiMrteon In*. 1st iROSOi 2Sfa , 
9 jtojto Cons, Airtcu Selection Tot (2Sp)'79fa f 

.wood Hail til i25P> Xd 129 Tot n«. T ^( Op? 5 Sa 7** Cte Boers Consd. Minn DM. [Reg.iiRO.O 

Reed Smith (50p) 66 Wood CWJ Son (lOpi 24fa® _ TOrinv. Tst. income <25pr 39'*. Capital 3 TO® 73 B Sfa. (Br.i IR0.05) 362 

Reed (Austin) Group (25pi xd 121. AlWoolworth ff. W.) C2£p) xd 70fa 1 70 J25p> 103fa nn remv 

(2PM xd 121, BpcH. 60fa» I worth (BontU Hldaa. (25p) 60 _ Triple«eSt Income Income (5Cp) SI. Capital OIL (Z5Z) 

Wrtghton ifj Sons (Assoc. Cosj (tOpj 67 182 80 fa t . Ampot Pewotoum KAO-bOl 48 

vxtuwi Furniture iKm nit HSP 5 .* 1 . 65 7 ^ * AiwMeuadorlan Oitooik (5QP> 30® • 

YortShlreTSSS^asw xd 179® 7 TroSe^"cSxa 4 U5«- 103 Mno W ^lv t3 SS« V.iaoi’w'aS 1 

1 5 S”' M U^bnCoSSt-lBV. (2SP1 109®. BfapCLh. ^ .MiO)’ 

ELBC U6HTXNG & POWER (S) IjjH&U IS lS\t 10 £ 

pSufT* 7 River ^wJiElMtrlc Power ,325® U g^ w ‘^^ u ** G#fl ’ Cens - tZ5B ^ 1M S* 7 -Ofa 

Power Core, df Canado Sto. of no oar Unified Co^ (25b) 67fa £so 54 P«rofreni 1 %pclstDO. 694 

value 674® x°? DrllUng^ Group a Opt BO 

FINANCIAL TRUSTS, ETC. (1ST) V° V^loS && W 

vSgJrti J ' 70 "r w *S* 2 * 


worth (Bond) Hldos- (25p) 60 


Wrtghton ifj Sons (Assoc, cosj (tOpj 67 182 80 fa Ampot Pewotoum KAO-bOl 48 

c.minn Bh THtofflh JnT. TW. (Up) 6S 7 6- fa 8 Angto-taudorlan OilSolifc (SOP* 30® 


ape Treasury Ln. 1992-96 78U|»« 9»w ■■ Assctd- Fisheries izsp) 94. r^pcunaec. Dickinson Robinson usp) 107 6fa- r-enmna woiar op. uph 

9 I« Tn>nfire 8 Ln '^SHuA 4 fat® 3 fa fa fa AsSjtd?°Food HtfS*. <2Spi 137 OiplonS lav. lOfapcUi. 114 KChi iGeOTMl <50pt SS 

83 * ** Assad. Lolsure (bp) 42® 'tip fa 3fa 3 Dixons Phatqgrsphic (lop) 67 6. A (10p) Kent (M. P.I nop) xa 1 

2T.K Treauirv Stk 71 fa® 1® fan fa 63® 58 1 ® 62® 3 4 2 Kershaw (A.) SOBS ISP 

i'lac Treasury Sit. >iw <® ‘Id umhu.uh Rm.n iron in nXS7.. i.h .m.i tql um^, umn 


ration Furniture (Spj Bfa 

Yorkshire Chcms- (2hPJ .xd 179®_7 


56071 “ M 41 % ■“ A^Ktd 2 . Paper Mills ( 25 P) 39 8 fa 9 fa. SSSdS'&' uip^ 

7reisL " srtf - i977 ' 80 h % assrzzu&A u*. ** its® ^ <Robert a > a 

*5- Tre «“" SA - B61 “ 6 - * folpfob. “■ 9KDb - 751t 8 

9* Treasure Stk. ssfao iw® ’->•*» A fn S MTi D 3 toM ‘ A ‘ a5fl> ”* ^"^(Sow nS® WSfa « 
S<^DC Treasury 5 He 1974 9S< 4 ® fa fa fa Audio Flocllty HOP) 60t® 1® Drake Cuhltt Hldgs. (25p> 31® 20 4 

WSsrJNk 401 " S ''Sii, VA 15 "ST 

ISs lit 85 . gsgiiTsS,’.?!,. - . 


Renaid 163 • 

Rentakll Group HOpi xd 114 
Ranwwk Group I25p) 1330 


Rostmor Group ( 2 bp) 60 
Reyro;<e Parsons 85 3fa 4fa 6 a ' 
Richards wa«togwa inducts, (topi 102 
Richards SMOeld 11 0») ZOfa® * 

RlvUn (1. D. 5.1 Hldgv (IOpJ 58 


Kleeman Inaustl. Hklgs. 05P) 97 „ 

I KwiKform (2Qp> 14 .. Rlvlln (li Da S>i Hldsv (IOpJ 58 km nt a it 

Kwlk Save Discount Gp. UOp) xd 139® 41 Rix (Oltvar) (6 pi 9 fa® 9 fa fa EaNAP 

Z 4 Robertson Foods tZSp) 920 10 Aldernu 

Rockware Group (Z5pl 71 70 Anglo-C 

■ u Rolls Royca Motor* Holdings USB) SBfa Armour 

9. BpcLn. Xd 74 Ash hour 

■ u <_rf.r«M uni SC 1 - dll Rbnrford Stadium (SPI 73 A ua trail 

Lflc intwnatl tiow 66^6 7® 6fa 7 Ropoer Holdings A (Z5p) 35 Gfa (25p> 

LRt iniernau. liuw ,‘v.vv . bhuhiu im.«nii m.1 ax iriiuh i 


Drake Cubitt Hldas. 
Dreamland Electrical 
4 fa 5fa ■ __ 


« 20 184 21 I 
p) 31® 2® 4 cc l 
pi lances (lOpi 55 


Dubilier (5 p> 220 
Ductile Steels U9i 


pi xd 126 4 


FINANCIAL TRUSTS, ETC. (137) wtoShmm in.” T& 1 %sw*sb 

A^S^Gilcn^^B O ? 1 * ,'!S n 80®-1 < a0 B 79fa. ^pcCnri 

Angto-Continownl (ZSpj loi Vranan I nr. Trt- (2Sp> 147 


Ropoer Holdings A (25p) 35 64 


Swite m t up” lew u *" wis Roiftbta loduitnes I28 p) 53 
™ - ra^L^n^lYlOP, Xd 67 


Armour iIOp) 54® 4 
Ashbourne Inrestmant* (25p) 47fa_ 
Australian Estates CZ3p) 168® 70. 
(25 p) 141® 

British Debt Service, (10 pi 100 


Young Comnsnlec In*.. Tst 63fa®. Writs. 
19* 


Shfii Transport Trading iRtg.) I25p> 24 
' 1* 2® 35® 44® 40 SB fa 42 39 


■ UNIT TRUSTS (6) 


,T.r,' J.' , Qranczn (25 d> 43® Rtxanrlnt (ZOnl SO® Brvanston Finance BS» SBS *» 

7 l 2!S? LiMhJ &Sn xd 149® 50 Rotary Hoes (2Sp) 71 Central Shewwood «pi 35 fa 

m ETC : fete®,'.... 


»'i.t 'in .'h . _ . „ . 7fad.ii. ts: 

3>:K War Ln. xd 29'itlQ -i« T m fa g fa g bR , 10BI Kd ] 40 ® 39 do 37 
*.x fa U i» 'i*: _ CT ft (25D) 75 6 *fa 

British Electricity 3pc 83 *id® fa «- Sfape xd Bacal Ccuistr. IZSpi 109 10 
69<< 8> 9I» fa. 4 fane 72L'1»® a® »ix Baggcrldge Brick (25pi 63® 59® 81 
3 Baird twilllam) xd 146 4 3 


Dutton-F orSha w 


74 jg» 5 fa® b 
m Group (25u 


,2b Mrsss#; rannsk 

Brvanston Finance (25P) 59® 63 M. and G. Magnum Inco me 2 4® 7 

^&e h '^T°° d <SP ’ 3S 11 IRON, COAL tc STEEL (87) 


38 6$ 7. Otti. Sr.) Q5p) 340® 3 
Trtcentrol <2Sp).T93® 90 1 
Ultramar (25 b> Z25® 6® 8 » 6 4. - 1 
Ln. 774 

Walfcars (Century OJISJ nop) 574 


Lamson Indus. (25P) xd 07 6fa 
Lane Fox tZOp) 355 8 60 


Rowntree Mackintosh 


B^risii Gas 3 pc 37 ~«® fa -V 
Fi»d 3nc stfc. 74 fa® 

Northern Ireland 7 pc Exchan, 65** 


I6S. BY I NT. BANK RECON. DEVLFT. 
FREE OF STAMP DUTY 
5pc Silt. 63 W 
Cpc 5tk. 90 fa 


B4kw pericins H/ags. (SOpj xd 83® 
Baldwin IH. i.i (1up| 3 
Bamberger* I25PI 67 
Banbury Bldgs. Hldos. (Spi 4) 40 


n ti i-aporiH inai. iniuvu w“r; ■ v- L, 

B— P 13^1 14 l x 1o« 5AipcDtl. 1971*78 76 

EMI (SOu I xd 1S4® 4 2 3 6. ftoMc. u^rSSr ^ cdU ' o5PI xd BZ 


UwrteltosTmiMWvSOPI *81150 16® 34. 7stoM .«• «» „■ 

ti£L» ,4 £n& MS 6 " - ,!,7, ' 76 ” W"wS^r^P) X 2d ’It RPCL-. 


137 6 8 1 Daily Mall General (Si 


IRON, COAL tc STEEL (87) 
Babcock Wilcox i25p) 87® 7. apett. xd 
_2Bfa®_ . 


(50P> 291 90. 5 pc PI. 

rteSjjiety xd 2370 4V. 


sbp> 235 L A Beyer Peacock (Bpi xd 330 | Ln. 2000 -bs Bs: 

■ aifif. 100® B egt n 6fatoDb™e r 2^ , \®^ 2> 558 

178 5. Sbcttas. KMand^CiH 40. 4fapcPf. 2? 4 


5 6 4 Ln. 39® filiflgUnsec.LK. 1981 lOlfa® £SS5rO<S3 ■?« _ 

E?R.MhC. jzip> 94 3 tSrd“fntof P Gre tsop^xd 91 

East Midland Allied Press A CZSoi 65 .mLmi >inm fixs 


Banbury Bldgs. Hldns. (Spi 41 40 East Midland Allied. Press A aSol 

Bank Bridge Sees. iSol 27fa B 7 l a ‘S£TSLJ* T 7¥ ,,, £f\ aVi 5 SS. fi 9 -? 

BardoJIn SpcPf. 91 Eastwood U. B.l (Spi 95® 6® 6 5 

Barker Dahson tlOtH xd 2 0 19 fa. lOfapc rL-^^r^'rt nJ, : i P iirr 3eC ' Lr ’' 6 


■Lead Inds- Grp. (SOpi xd 91 89 M 
Lebott iSj iFobd) ilOPl 630 3 
Lee lArtiiurJ 5nns tlZ-iPi Z34,® 


135 

Royoo Group C25n> B79 S 

Rugbi^ Portland Omwt (Z5p) 74® 1< 


Dawnav Day <25p) xd 17a 5. socUns. Karl and Woi« 40. 4fapcPT. 25 4i 
Ln. loo ... . • Hawthorn <R. WJ LasUe (50 pj 12 

Edintairgb Industrial Hide*. ciZfap) 31 fa igi, T7fa 16 

1 ... Head WrtghWan OSn) 520 3® Z 

Equity Enterprises ilOPi xd 1491® 50 Negpsend (25p) 52 3fa 


PROPERTY (479) 

Allie d London JIOoi 90® 4 2 3 ~ i 

40iwlo*inated In*. Pron. U5n> 137 B ' 
d 5* *n 37 fa 40 fa 2 39. Wacrante 5?- 
' 1BS7 - 93 Mt : 


3 fa® 3 4fa 3fa. Pto. (Nen-Vj (Sp) 399 
6oa.n. 51® SO«® 

Ryan O.) Hkfgs. (5p) 24 


CORPN. & COUNTY— U.K. (70) | M4® i 3 s 20 is; g**®*. 


FREE OF STAMP DUTY 


Barratt Developments (lOpi xd 106 4 100; iiSlWSi 


London^Countv ^Spc^xd i'gaZ-'M Bajrow Hopbum Grp. I25p» xd 56 5 

61k. BbcStk. 1975-78 _ 75.. _hfaPCStk. IJ^{Jo , l_ 5ons ( 25 B | xd_b3® 


_ , Aquis sen. (Sp) 25 

I Argyt® Sees. (25p) xd 114 I2fa.l3fa 1 : 
,. w | Artaaen (2 Spi 164® 5® 60 
(50p) 121® IBfajAteciua a«nw ISOpJ 121® 3 

[Bank Commarclx, Hldgs. (lop) Z7fa® 


Equity Entei 


assi’g.i'is ^ 

ationsl Finance UOp) 


tIOpi xd 1491® SO Neepsend (25i 


SGS Groan (25M IM II 


Srlnftnrv (J.l (15p| 176® 6 7 

BWpfitf* . ™ ' isSh BBWi? % «. 440 s. 

yTaH * h Lir^w Grt ^PId 6>W 5® 4 fa Smrieman (Geo. GJ Sous CZ5p) 1 60® yfapcDb. 

ElKtrlol »"d Industrial Seb. r25p) xd 22 ’JSfct'Sfc J2r ®5&s8’ MUTW ^ WMi - y ^ 

asss HSfr feww sfape ufflurtfbasa ta. iss»25 m pJ ,i ?^ id <iob) ^ ^ 

(25d) 67 lL, IF. J.CL.OSPJM A »• *- B 


First National Finance UOp) xd M 
5fa 5 

Grimshawu Https. 0p) xd 19® 20 19 
Hawtln MOp) 35 fa 


J’"' , R Ichardlons'westoarUiNsOp) 64 Sfa S Btoktiw' Hambre ‘5 sp) xd 340 3 S- 

*0 66® 7 Robb Caledon Shipbuilders (50pF 722 5 Bradford Prop- Trim C25p) xd 159® 

20 19 Swan Hunter 169® 70® 1® 70 2 1 ErlUah l£3”o 5P? lOTtf 60 6 4fa 7 

rd. 440 5. Union ^Stra ^pn. «AI (ROJO) 171*T BurtS^StounSiw* 8 Won. in*. GUa) > 

f: TtoeDb. Ward <T. Wjl C25p» 7Zfa« 3® 1 70 fa. Capital 1 counties (2Sp) 12S4.3 . 1 20 ' 


6® V® 7fa 6 7fa 8fa 
BeaUiriont . iZSpi 116 


K£E£ ( 12? 2 35 £ 3 1. New rd. 440 5. UUU«ftrtl 
lZfapcLn. 100® fa 99fa 100 - 

Ind. and Comm. Finance Co 


Bach Portland Grp. 


c ssss;„»Y.r. 9, TS!i. ijg^sreiyfio sisafiiaa.aaifSw** K : 

6 *?-, c 8E2; 3Ben.'0>«fc ^ 

aerhy° Corpus 1 jpe Red. Stk. 75 fa _ SSSi'i 5?=J5 ... Ennll^ Car* OotlillW Co. £25 to SI® 50 fa® . Uiisecd 


;sp° p zd 39 36fa® 


Lmitei 'Thos.j Sons i25p) 87 9 
iS CrVlH&M.) A <SM 12l« 


Savoy Hotel A (IQpl 72® 2- B 
355® - „ 

Scape Group (25*0 66 

l ccSa °?nv? Z n Qpl "xd 105 6 
Scottish Universal In*. (25p> 161 60 


lir£ttU'HidllL n I25PI 4- . „ , . . , . .. . 

Law Debenture OSp» 99 fa „ AnStraUaD (28) cSSSta^EreuSi OS 

ta*Sto s 5SS?: f^ 7 ?ro««iopi zs “Vb'Ts ” 4 ii 00 **' < * ao - so » »‘ 217 1 * gs^sS^Krt 1 sl^ 

Ewtor ' <10B * 5re« Boukll?<SA0.10) 55 7 Cwm«ir Prop. IWdB* J 


■ MINES 
Australian (28) 


7fapcLn. <50n) Z4fa 
I Chesterfield IZSpi 263 


Ben tails (tOn; 32 3 
Berwick Tlmno (25p) Xd 66 


lOpi xd L gf tf0 5 y . Ml- l|JS e iiSSed2m sSL 5 ' Bfato S^ictt* (Eniest) Sons (HMssJ (Sp) 39 fa 40 
IA MUI llawd.Ln fan 30 9 Bfa _ 


Chowti Secs. (25 pi azo® ZO 

gg r 3«5S*p^o ( ?r M2 


Dudley Corn. 9faPcRed.5tk.87i*® Tlmpo izsp) xd 66 

Edinburgh SfapeRedJStk. 77fa 'S, ? 9 e, 

^tk 30 «§°^ 6PtRC<, - Stk B0U - 9UBCRC |SrtS. ( g",Vd}S?f5p, 15 

Green wlcii corn. 6-fapeRed.Sffc. 75fa Birmtt Qua least ;25 p> xd 66fa 7fa I, 

*SBl°aS" COUr,tY CO ”" C " G1,PCROd ‘ Igekwood HtoSe^tUnLLfi. xd i tb e 

UK county 6>:pcRcd.Stk. 7Bfa® B. 9i*pc BUckwood, Mortem Sana (Hldgs.) IZSp) 6 


BcstobaM (25p) 1460 

Bevan id. f.) iHldgs.) <5p) is 

Birmtt Qua least .*25 p) xd S6fa 7h 


E ^ C %^ t a °°" na C °- ^ S1 * M,a ® London' 1 N SrtivSrnSees (Z5P> xd 
English China Clays (25pl 124fa 3 2t Sfa IS fa ■ Jfa. Om-^. 5 
4. 6LPcDb,60fa 2_ {^fcV^^HId^ cdp) 48 


sS^iiSwsu sons ( hw^ « p) sgfa -o 4sr Fht -« c °"- - BSSSS^aV^ - 

M9.afa.___ Lnbqk. Invests. -2i»l 16®. 16_ JR^°£2S* f? if 


3 a 9 a fa Lubok Invests. 'Zijpi 16® 16 

47 fa® 8 ® I Sealed Motor Construction (1 Op) 114® Mari Investment nop) xd 36 
Scan Hides. (25 p) 50;® 2 3 2 fa 4 3fa. Mercantile Credit OSt>\ 77 6 


English China Clays (Z5PJ iz*fa 3 a* 3fa ' 25H,T»SrVii 55® 5 4 fa Sfa 7fapeLn. 76® 6 

E^M^^c^.SpcDH. 63 &5« D M ’ dB, - <1SPl5B 


Moorslde Trust (25oi 611® 
NMC Investments (12fapi IB 
Nash (J.F.i Securities (2501 123 


New ; Oalnaf fSAOJISj xd IB 
North Broken Hill (SAD x«T 
North Kalgorll riAO.30) 13 
WtaoHj Mining (SA0.S0) 


Cornwall- Prop. (HldBliJ (Sp) 109 fat® Bi- 1 -’ 
IOpcIjd. 100 

SS 72 Couxbrv New Town Praps. (TOO) 52® 4>‘ - 


COOirty Dtorfct Props. KOp) 115 
105® 6® 3 2 Cralgtan Combined Secs. BfapcDb. xd 6, * 
Dacian Hldos. (25p> 1 1 1 


Hktts. (23p) 1 1 1 


xe.ii vouiity 6>:pcRcd.Stk. 7BU® B. 9l*pc M fihS5ii2 B toS^Sal^iaSp* i ^ rtm! * n Fwrles Q5p) xd 1380 Bl ® 7 h 7 

^ 9W ‘®' fKtoSMffiWIJ Hldgs, i&p, sofa rt 135 4 Zh L gElS^%, • Vi”® HJm 

Manchester " 4 pc 31 '■ SfaPc Bfl Boirdman iK. o.i International f5pl 17 eSSS^MiSJe. rzam ag 98 • 

fflJEKPclr.llftrwIK. «.«.»— —n«.W.T 


Paranbe F (i ^ 64 " — PuaceuauKom l±t.Uf GTantWd 'SecaT’<25pr 335®. New 

Park Place Invests. (25 p> 3»fa American Metal Ofmax 8«cOto. OIUS1M) (ZSn) 322 13 

pentos (10M 31 48 . , 4Bfa "" Gt. Portbnd Ests. HOP) 277® 9 

Provident CTotiiJng Supp ly_iTt5pT 156 7 9 Ayer Httem Tin C2SPI 132 Graencoat Prom. (Sp) 27 

River Mercantile Trust (2501 126 Beralt Tin Wolfram (25 p) 30 Grooewood Sect. C5p) 42fa« ■<« 4 fa I.. 

»™ Darby Hldgs. (KW lOBfa 9 8 9fa Central Provinces Mang. (IZfaB) 23 S 3fa* 4 2fa 2 


Seflnconrt (5P> xd 14fa 13fa fa 


Wrarert 1 Milting (SAO-SO) 112® 11 13 Eastates Prop'. (Z5jp) 125 
12 W> . Galll lord Eats. OOp) xd 

BOsceUaneons (110) 8 3 *■ 10pcLn - 8 ? ot - 


xd 167® a® 7 


face Invests. (25c> Mfa 


I Sena Sugar Estates «SOp) 79 
Serck (25 P' 36 Sfa 
Sharpe Fisher (25p) S3 
Shaw (Franck) 120 p) 31 fa® 

She® eld Twist Drill Steel (ZOp) Si 2 1b 


Newcastle- upan-Tync Bfapc 1B7M0 870 

ilewham Corn 6 -fa pc 88 fa towSMrfcJSLii « nf. s 

NaCt.iJfahJm Coro. ff.VpC 771« By® McConnoJI < SQ P^ 

siouQh fw xd'as 79<i Boosey Hawkes 7poPf. 59® 

5oL.lh w ark TEorp . “fape 6S 241 ’»• ‘ 

BSSaSTcSiS: S' 3 

5ssr.as™ 7S ci.iss ?nf * . fsrii g'^’gr- ... 

Westminster (City Oil 7i*pc 89 fa »: 8 J rf 4 0 - 2 3 3 70 1 


Exchange Telegraph Co. ‘Hldgs ) r2St» 138 
Frecutex Clothes (20p'J 29® 

Expanded Metal Co. IZSpi 55 6 


M.F.I. Warehouses ClOpI 9B® 7 9 B 
M.K. Electric Hldgs. {Z5pl 137 5 


Pentos OOP) 51 48 _ _ 4Bfa 

Provident cTotflJng Supp ly, i?5pT 158 7 9 Ayer Httem Tin C2Sui 132 
River Mercantile Trust <25ol 126 Berolt Tin Wolfram <25 p) 3 


10 11 fa. Wrote, to sub. for Shs. 1 56 j Charter Conoid. (Reg.) C25p) 160 58 9® I Goarcfian Props. Hldgs. iZSoj 1ST* 

50 5 . . ... 1 _9 . .. _ _ . _ l Guildhall PrDO. (23pl xd 69. BncPI. 44 

Hammereoa Prop. <25 p) 650®. 


(sop) xd i3B® wa me aspl tan s 


MPI I5p)_14 . . 


slfpSnsMittSti.'HwS^ i “wirt 6239 B f^’^n^’Anei^* Cof rtwSStt^ula OS#) C^d^Goid "pSS ^^) '» 193® «» M*46t 

Showerinos Vine Prodocb Whlteways 7faOC United, Dominions Tit. <2Sp) _ 99® 7 fa® <n. 67® 9 7L lMtiS t, H^<krro?' (So 


Falrbalro Lawson (25p> Xd 30 29 fa 
Falrdough (Leonard) <25n) xd 186® 


B sa.: 2 3 ,, .,is. 2 ‘ , ' ,! * 4 5 s - *■> =■ HSi&MBrft"" ■' ' 

Boutton Pul 5 ! -pcPJ 41 1-® Fairfax Jersey Grp. dOp) xd 45 

Boulton CWUllU^ n-bp; rt 23 glHS" s i_, 

Bor, 5 (2Sp) 220® 2® 4 20 1 2 17 ffShlonGerwral Inv. (Spi «® 


Macanle (London) (10P) 21 
Macarthvs P harms i20pi 104 5 
McCorauodale 297 4 6. . _ 


Fashion Genera, fnv. (Sol 65® 
Federated Land Bldg. (25p) xd 48 7 
Feed ex <1001 46 
Fidelity Radio flop) xd 108 


McCorquodalc 297 I f __ , 

McKechnle Broi (2Sp) xd 79. 1 

Unsecd.Ln. (66 So) BO 
Macpherson CD.) fl5p) G7® 7 6 fa 
Magnet Joinery (25pl 266® 55® 63 4 


ShoWerings Vine Products Whlteways 7 fast United Dominions Tit. «Sp).»9® 7 fa® E tn. 67® 9 n. 

Staba ^Gorman HkfOS- GHo) 171 3 Unocbrome Inti. (10 p) 1 A fa® ^ Kamentino Tin i 

sS^TF^fler nOPW™ Vavaaseur U.„H.) _(25irt if\9 9?9 B® Umdon Tin (2C 


10PC Sllentnlght Hldgs. (10p) 51® 3 
Silhouette 1 London 1 A izQp; 57 


ravasseur U- H.) (25pJ 171* 67® 6® London Tin 
70 62t- 10fapcPtly.Cnv3obord.Uns.Ln. Lonrho (25| 
xd 8&fa® 9 90 89fa 7fapcLn. 1 


Investment Prep. Hldg*. (25pi 117® i* 
Keith Henderson (5p) I3S'.-® 40® 1® . 
6 Sfa 7fa 5 6fa 7 

Land and Gen. Developments A an 


[ Crammer (H.) C20o) 69 


Magnolia Mfa. ilOn) Xd 90 Sketch I cy(25d) 

Maidenhead Invs. (Hldgs.) (5pi 71® 1 2fa Small ijohn CJ 
Mi Rnson (W.) (Jenny Mott C25pl 68fa® smith Nephew 


Sllkolene Lubricants C10P) 49fa 
Simon Eng. i25p, xd 116 
Sketchley (25p> 77® 

Small ijohn CJ Tidmas (25 P> xd 104® 
Smltb Nephew Assoc. OOp) 55® 4 fa Sfa. 


Wagon Finance Coro. GSm xd 123® 
Western Credit Hldga- (25p) 73® 

York Tst. (20pi 40® 39® 40 39 


wi yj. 8 ® 62® 4 8 3. Land investors <Z5b) 128 . 
“WpHa If* 90 1 1 Mla * * ,au Land Secs. Iitmt .Tst. I50pi 231 :;J® , 

« pJLtZr SI, i 4 2 m z»a s i*s 3 . 7fapcutDb. 


Northuate Explren. (SCI) 260 
Rio Tmto-ZIne (Reg.) <25o) 


USY ^ I BfaPCLn. 66fa. SfapcUi. 185fa 6i,. 

I . 8 «-«Ln. . 1 Mfa. 5* ‘ 


GAS (14) 


to 212fa ISSSS^ir^ LKTStottoS.** 17, 69 72 67 

to 212<1 11 fa 13. isoaN’f. torJ to I 6pc Ln 297. 7fapcLn. 315 16 


13pc (Ayr. Bristol. Exelcr. Leaden and Breedon Cloud BUI (2 Sd) 104® 
Wlnstrcc. Solihull. Thames _Cqiiscnanev. Brick house Dudley (lOo) 69>i® 
Walsall. Warmlevl <23I10J74) 98fa Bridgend Invest. (5 p) 43 5 ' 

PUBLIC BOARDS, ETC.— UJL (8) Brient Uohn) ( 2 Sp) to 34fa 


Fl^f'VSSriMzb*) 78 fa’® fa® 7U«Ln. 7 xd ^ 5 43fa!*® 16.8w2ndPL^25p 7 ‘l2B^ PC Smltii^W. and Sou (Hldgs.) A 492® 2 A ®MtSy l 6wSu? Jof ^Sl® 

AUw- aT^&Y*a, M fSi.'’vw5!Lf jimnstSa , « ^ .. ™ rasitwaw 


5® 2 70 


Lewaton Intni. <12>ro) 124® 4 5 3 
London and ■ Pro*. Shop Centres <HI 
DDpr 156® 89 60® 3 58 , ’ 

London Bridge Seal. (lOpi 166® 7C • 
London Otv and weswlfl Props. 

43® 3 2fa fa i*. New .IlOpi 43fa® . 
Londoe Shoo Prop. Trust dfapcLn. 1> 


Stalfcrdshire Poiterlcs llfane 96 fa® 
SUBJECT TO STAMP DUTY 


Brloray PSP) 15® 144* 


Fodens (5001 69® 72 3 fa 
ForbuOvs (25p) 290® 1 99 B 300 


Bristol St. Grp. (lOpi xd 32® ifa. New I fglj-iMyiLlL c lRPj. 31 . \ . 


Mtoganese Bronze Hldgs. <Z5p) 23fa 4 Smurit UeJfeteoolGrp. (2Sp) to 1SB 
i Mann and Overton (25P) 66 Southern Constructions (Hldgs.) (5pl 17® 


INSURANCE (ISC) 


Rhod. & E. African (a) 


London Shoe Prop. Tr 


Maple Marowards (20p> 83 fat 5. 9fape 6 

hteriJand Spencer CZSpi xd Z46fa* 6 8 9 Solnfc and Son IMP) 2^4® 7 


twwrinb (C. Ti (2 Sol to 84 3 5. 5pc Botswana RST (RZ) 192 B Lynton Hldgs. (2 Dpi 162 

CnvUmto 90 Roa» Consd. Mine, B «4> 280t® '300 ME PC fZ5o) 206® 7* 10 9 1, 14 

I Brmnall Board fftidBS.) OOp) 124 WanWe Coll. (50p) 101® 4. S'zucIstDb. BpcLn. 63fa® 2: 31*. SpcLn. 147® ,, • 


PROVINCIAL SECURITIES (19) 


British Amer. Tob. Invest. IO'ipoLii. Baa. ' L ?iu Dn MarHna Indus. OOpr 32® 


Mariev ttSpi 76ito 7fa 8fa BO 78 9 - 
Marling Indus. iIOp) 32® . _ _ 


tS^7r 


7PCH. U^Atece^Z^xd 151* ^ ^ ^ hUfite.CaSPltoBBfaq 

HtoPaSB «““■ nQPl 74,1 s ® 7 zt^bfan ^1.40) 206*. 


SB fa® fa 
Dpi 112fa« 12 


Midhurst White Hides- UOp) 78fa t fa j { [. J 
Mountviaw Eatatea (5p> 52® 


South African (133) 


Municipal Props. (50P) 271 70 
North British Props. (25p> xd 121 fa 


African European Inv. fltZOOl 6pcPf. 67 "fSS? Ka?" 17 Cwp ‘ a5B> 1M ' ' • 

AwnL. Am» c a«p /bn tm tAs I «*Wb. 650 _ 


5ouihern 9 R hodesi' ®” 3 WAV* 1971 -73 26 7 ° X^iSSSr*£7<&j 23fa* SJlWrTsW/ 33* T«?S8t 9 

Southern Rhodesia 3PC51X. I97wa xo 3U 2J* 3,i- 2 fa. BpcUiuxn. 44>^ uarnar (James) USpi 110® 


Maxim's (2Spl 230t 

May and HasseU (25pi 141 39 42 


. ... ___ ? *- DOLunu*n. m uanidr Udmesf IlOQ MlV ■"O MASSCU U3P> ^ 

FOREIGN STKS- BDS- ETC (7) epcUns.l-n. Gelfer lA. ana j.) WOpi 38® 7® 7 B "> Maynards xd 468 

..L .r, r IU I nunnu S8fa® 7 fat. 7UpcCnv.UnsJ.il. 62 60* General and Engineering Indus. i20p) 61 Mears Bros. Hldgs. (25p» 37 B 

COUPONS PAYABLE IN LONDON 1 fa i,j Genera Electric (2Spi 143® 2® 40fa Ifa Meat Trade Suppliers (2501 63 


Stibbe (G.) (2Sp) 39® 
Sbgwocd iRobt.l Gp. <10p) SB 


Stonchlll Hldgs. (25p> 145® 51 4 9 2 
Stone-Piatt Indus. <25n) xd 89 B. 


CninelV 1 SpcLn. B i^i (London i«.J 6fa DIv.J 170 66. ' 10pcCnv.UiK.Ln. I43fa ~ZS 2 4% 3 4 5 ' Mentmcire" Mnig "(Spi to "21 

Greek 6pc Acceptance Cert. 37 fa. Da ** i nt SS, t , I ? 4 e nln -..„ Motors Core- «US1 1) xd 28*®. Metal Bo* 254® 61 55 7 BBS! 

Fdfl Bd&. 37 >: 5 Woliwr Spinners (25pi 52 Br. xd 1^5® . . Moral Closures Grp; (25P1 99 B 

>S5n 4ac E nlcd- £103® British OxvBeO C2Sul S2® 1 50fa 49fa JlTtoA A BM 152 SO* 4 1 mSSopJi* Inds. <10p) 69 

[ <7W , Slv to- » • * 

Petersburg 4ijpc LOfa British Relay Wireless and Television i25pi GlanBeid Lawreriee (25 p) 37 Mid^nd aSummSun (25P> lit 

UJi. AND COaniONWE-ALTH " Ballmake ^ Coro, rasp, 46 fa* fa SB fc <|3Txi 5 ?i 9 11 , 2 . SSy^i^^V 0 * 

. ^ British Ropes ,2 5 p, xd ,06 5 gSgUMESl ft*?* !o fedU^is^ 79fa 

.B&rJ 1 "mR NimMi British Shoe Corp. rncUntLn. 62 Glossoa <W. anq J.l <2Sp) 56 Mi n Marwers Grp. (50p)12B 

aSiSiiES?Dli 30)4 Brltlsh Stt-H Constnictiona (Birmingham) Glynwed, (25P> 126fa 5 9p«Uns.Ln. mSBiw^ *S 5nflwl lSB P x™ 
iSC5> B38® .. 4pcPerp.Cons.Db. 30fa® , JSp1 BfaocPtiy^nv.Uns-Ob. S2»t® (with rights to convert, 104®. 6pcCnv. rSSs^Grp CZSp) S3 fa 3 

' Pl „ r_ nh vq British Tar Products (10p) 33 fa® 2 fa* Uns.Ln. xd 66 7 MKchwtf Sonars (li)p» 2Dfa 

:.".nV’oSs* s f.? s -.aDb. « 35... s»„g 5 j^ „ fetetW" no " 57 

FOREIGN RAILWAYS (2) {™g FUn - .. 1 ,4. ESS SStffi “ 5 gST ggB J.'L" „ 

as'!£“.«i Bo "'“ " ,Y - c “- ”• itshJnJiiff.hr > v !&:- 74 120 EsrHlS’WftV’ 

... ..... Km-fit Rrnc. Alhinw IlOa) ltd 4J.1. 6 Rnmnlin Hlihn nlm KsiA 7 Morgan WIIClBie _>43ri ■» 


Fdfl Bos. 37 fa 
Japan 4pc Enicd. £103® 


Briti^ Watoh Coro. 1,70® fa 68 7fa. New TWyWJKJJSTdl TOJ2 
DO. *x. Interest 94_ ' ' General Motors* Core. (SU513) Xd 28**. MmaTBox 2s5i 61 P> S5 d 7' 


British Mohair Spinners (25pi 52 Br. xd 145® . 

British Oxygen C25pi S2® i 50fa 49fa G«tetner Hldgs. a rasp, 152 SO* 4 , 
Slfa 50 4g Gibbons Dudley i2Spi sa 


MSS" Corp «U»,M *0 28**. Metal Box 2S4« 61 55 7 8 8 5* 
r&JSJiSS.. . ... . . Metal Closures Gro, (2SPI 99 8 


CORPN. & COUNTY — U.K. (70) British Printing Coro, raspi to 55 fa® Gjeves Group GBP, to 67 

„ -k_. rnv ^fa 5 - flfaocCny.UnsAn. 66® GJRspur (tffp, 104® 4 Jfa* Ifa 

St. Petersburg 4fapc £0fa British Relay Wireless and Television i25p, GJanbeld Unrwce <25 pi 37 


Meyer (Momum L.i (2Sp) 76 S 4 7 Sfa. I Sumrie Clothes OOP) 53® „ _ 

New (ZSp.i 75® S ... Supra diems. (1 Op) to 69® 71 2 3 70 


VSL AND COMMONWEALTH 
RAILWAYS (9) 


Calgary Edmonton Rly, ApcDb. 30 
Canadian Pacific 'Recog. _Mka- . h 


British Rollmakers Carp. 
C 

British Roods I25p,xd 1 


Glass. Glaver Group iSpi 58® 


9® Legal General Assur. Sec. /Spi xd 156 S 

s. iIOp) 56 London Manchester Assur. -(Stri 143 

p) 145® SI 4 5 2 Matthews Wrightson HW9S-. (200) 205 

05P) xd 89 B. Sfape Mlnet Hldgs- (ZOp) 262 601 4 5 
Pf. 42 fa Peart Assur. (5pi xd 257® 6 8 3 9 

Storey Bros. <25 ol 6 B® Phoenix Assur. (25p) xd 2121® 13 

Stothert Pitt 169 8 .. Prudential Assur. (Spi 146 5 _ 

Streeters of Godaiming i10p> tOOO Royal Assur. (25p> xd 276 6 3 7 5 4 S 

Storla (Geo.) Son dOp) to 82 3 Sedgwick Forties Hldgs- d Op) 270 

Stylo Shoes i25p, 62 3 _ staptegreen lnsur. Hltfgs. l25P) 305 6 

Sumner (Francis) HWfls. (10p) 16 fa® % 16 Stenhouse Hldgs. (25p ,123® - _ . 


Duffel sfontein Gold (HI) 980 
Conimldated Murchfron tRO.10) 439 
East DagfiJfonteUl (R1) 43 
East Drfrfonrrin Gold <R1> 348® 38 40 
2 7 3 371 

East Rand Consd. (lOpi 18 17 1«fa 
Efaberg Gold <R1) 163* 58 9 60 343 
Green! Mining Finance (R2) 12fa® %t® 

S luld Invs. <R1) 2Go 

d Fields S-Aftr. mo. 25) £124i* 13 
Gold Fields Property (R0.02fa) 52* 


Regional Properties A (25 p, 208® 9. n r . 
Rush and Tompkins . Group C25p) xd 
101 fa *< 

St- Martina ProperW Core. (2 Spi IE 
Samuel Properties (25P) 229®. 9 • - , 


12% faS® Seomd^Cl*^ Properties [10p> 4Sfa®, 


Sluugh Estates C25p) 67 fa 8 7 

Star (Gt Britain) HofaKnga (SOp) ...... 

B® 8 6 Sfa S 7 6fa 9. Gfapcto. 3( «> 

5® 16® 17 B 13 12 14 JO 


« -...'.I: uitaTWe. iTtiS — riartnoeestrontein iroid (hh j-iou iti M t 

403® 400 ^ ^^,^42 SS 1 ^' "" T%? 


8 231 M is 5® 16® If 9 14 >4 >« IU 
) £1(li* 1 ,li*[Sunley (Bernard) Investment Trust I 


Son Life Assur- Soc. (So* *d 9B 8* 


r— u— v 


INVESTMENT TRUSTS (484) 


i c r d - W2> E17h * 1 1* y fe'j T . 

Kinross CR1) 219 17 T ?!T^ ** xJ 


Properties ! ” 


race UOp) 47fa® 89 B® _ . 

[ Talbex Gp. (5p) 14 _ _ , | AUsa toVjTat (25p) llOfa 

Tarmac. (SOp) to 179® 9 7. 8fapcLn. I Alliance Tst. I25p) l82fa 
112® Afttlund Cap- ISOpi xd 184® 

Tate and Lyie 159 7* I American TW- B (25p) 47 


Aberdeen Tst. (25?) 1 74fa® 
AUsa Inv. Tat, (25p) 1 10fa 1® 


Kloof Gokt CRD 635* 
Leslie Goto _ntOJ90) > 


Emu Bay Rly. SncDb. 3* 

Ontario Quebec Rly. SpcDb. vd 35^0 


FOREIGN RAILWAYS (2) 


iaiumf'4oid ,0 m?i o4 ia® is Tra*°rd f otiww r 

Loral nr Gold (RT) 135® 3 United Kingdom Property (Z5pi 

Mtealna (TraranaD Deep*. (R0.50) M2® United ^oai Property Trast l 

hti ddk) Wits. (Western AreMi i(R0 J5) 310* Winsate hH-e«meots_(20p) 176 


154® 5 fa® 3 1 SO . M iPrt-n. 134. 
Town Ceitiro securities. CJSjti T7 


Tavlor Woodrow (25p) 259® 63 2 
Trbbltt Bros, if 0p> 23 


American TSt- 6 <25p> 47 


Traitord Fartt Estates (25») 74 
United Kingdom Property (ZSpi 44! 
United Real Property Trast (25pl 


Antolaaasia *Chilii Bolivia Rly. Cons. 14® 

Cosla Rita Rly. 32 Brotncrhood (Peter) »SOp) 105. 

BANKS & DISCOUNT COS. (296) g™ ftShn/^r "sfaU?. ^® 


I Tebbltt Bras, if Op) 2 
I Teralemlt i25p) 73® 


Anglo American Secs- Core. «25p) 90 89. New wtt5 _ Gold Sjdro. <R0.50» ?5 Wlmton «JW (25p) 41 
4pctn. 90® 90 Potgieterstrust Ptatftwm* (ROMZh) 167® j ,40 fa® 2® 40 ® 1 

Anpfo-Scottlsh Jnvest. Tst. (2SP) xd 58® fa. 5 — 


Gough Cooper r20pl 106® 
Grampian Hldgs. (25m 66 fa® 7 
Granada Grp- A (25pi 164® 2 3 


TeKftu-J.il New Ord. (5p) 61®. GfaocPi. Bi IZSp) to 55 


numi m04)2fa, Group (5p, 25fa 


. 1 .. .... ™ DiLCOunt 195® Brown Muff (25P1 21S 

Arbuthnot Latham Hldgs. 36D:® If® B^ant 3 Hld^' P5 B) Vd 70 

Australia New Zealand Banking Group Brrani Hldg^ i^5p) xd 7Q 
13 , Budge Bros, iiopi la 

Bank Nte, south wales (Lbn. Reg., «5A2, SSSr^itoh ( i«M *®| # ' ” 

aSSiTicwUnd Governor) 565® 5 70 68 |JJBl KnrSjffliam id' to® 7* 

Barclays Bank 357® 47_8 42: 3 52 50 iff), u 4B ® 7 ® 

45. BfaAiUnsit.Ln. 68 fa “jjrrri (5p) 17 <0 1 B, fa 

Oat.-s 'Edwar. - ' Son-. (Hltfgt.t t25pl 270 8 S”H n „ ^j N-V lSOo> 153 *’ Wt5 ' *' 
Br.fiSh Bank Commerce iSSp) 92 90 ni™ M M 7 iml €QO 60 
gg«Sn S Grou7 .25S?*114®“’12® 15® 15 xd *°* 30 * 

c’ler RydM- xd 255 Bimcrtett Harvey (25p) 56 

Cedar Hiduv (20 p) 30® i; 30 1 

Cemmcrrl.il Bank Australia (Lon. Reg.) L—U 

CcmmercuT Banking Sydney New OAll C. N. Hotels (5P> 9fa 

4; 29. 32nn« C.B.R.-Je'W iIOp) 15® 

Fraser Anitathcr IIOp) 3S C.C.H. invs. iZ5p) 121® 20 19fa 

u rr.ird Naiianji Discount Ord. (25p) to Caahurv Schweppes i25p, xd 59fa 9 Bfa. 8 . 

r.o? 7-'<pcLn. *a 640 1 w 

C II-*: Biov CiM-ount 250 5 Laird (Dundee) 125 p) 65 fa__ 

Gj nnv.% Peat <2SP) xd 222® 1® 20. Cakobread Robev A (lOpi. Z3 
•rcLn 127 5 2 _ Laui.urt tug. UUIU.Sv I 09 

H-riS' s <!;s 1 2 Sp) 430® 30 5. 7pcSub- Campari I1UP) bb-s® 70® fa 70 

Ln. 65 fa® J. ... _ Camrcx Hldgs. (ZOp) to 95 

H'.l Vam. I a 25pi 1311 Wrrts. sub. Ord l^hi.iiiu I own Glass uuo) xd 40 

1 j * fa 17 -4 Canning (W.i I2 Sp) xd 5U __ 

,l..-"Tlnng Sh.tnaha, BankliHr Group 32 SO Cape AsUeSCOS ( 2 dP, 1470 6 ® 

34F 1 >> SO 5 290 S 6 2 3 4 Caplan Prohlc II Dpi 136 


Bulhnet Latnam n>ogs. »»■» i.w s mVBS*'. n c«T mm vn 

stralia New Zealand Banking Group Br** 1 * 1 Jjtigw- «a50» xa 69® 70 
33 Budge Bros. Iiopi in 

o N T S °‘ M ' Wa ' Ci Cl0n ‘ RC9 '’ <5A2 ’ ifeLi^’raowsel 0 ’ ” 

nk Scwland Governor) 565® 5 70 68 ffJJBl KnrSjff<10pi n, *d l to® 7* 
relays Bank 357® 47^8 42 : 3 52 50 gurns-Anderaon <10? «8® 7® 

&. B'-AiUn&ac.Ln. 6S fa “Wrel (Sp) 17 a® 1 Bi; fa 

t.-s 1 Edwar: 1 Sons (Hltfgt.i 125P1 270 8 5!S ,, _ ^4t N-v (SOo> 153 4- 


Gran ley security Grp- (1 Op) xd 66 


Morgan Edwards HOpi 60 
Moroan-Gramplan (25oi 138® 7 
Morris David Jones <2Sm 56® 9 
Morris iHerherti <50p) 1 24 -_ 

Morrison fWm.l Sueermarkets OOP) 79 
Moss iRobert' IIO pi BZ® _ 

Mothcrcare HOpi xd 240ii® 3 4 z 


69fa® 

Telephone Rentals i2Sp> 125® 5 3 4 2 
Tesco Stores <5 p) TO® 4J: 3 fa 5 
Thermal Syndicate (25 p) 39® 40® 

Thomson Orjsn. (25 P) to 218® 22 3. 


Andikntoes Inv. Tsf- New Income (25 p) 
42 iz®. New Cap. <50p> 61 
Ashdown inv. Tat, 05 p, 107 
Atlantic Assets Tst. (25P» to ,2«fa® 7fa® 
9fa 9 ^ 


ACTIVE STOCKS 


Ord. dp) xd 2161. SQpcPf. <25i» WJ Atlas CicctHc and Gen- Tst- asp) xd 40 


DmifffiT Mira 'AUHi Drdm«y aecunxv WP- MVVI xa Ob jj_., faSo > 2D Ifl 

^"uxr^r^Wxd 8 ue “SS* 2^9 ** 

SSW®i\)4. wt, 46. fgJf^g. 22 6Vpc5nLV- SSsMB 

30® 30 M ^Hi.25lLu ,2 *M®S»27*x/g? “ 

Sin u fa r? efi Greenbauk Industrial Hldgs. IlOpi xd 5B® _ 

Burtcrfteld Harvey C2Sp) 56 Greenfield Mlltetts IIOp) 43® 4® N — O — P 


55*0 fa. BfapcPI. xd 461®. BncPf. 63 Australian and Intel. Trt. .SOp) 65 
Thorn Eletti. Inds. OSo) *06 2 3 1 4 6$ A ultra, fa Inv. WA11 63® 2 
B. A (25P) 407 399 400 5 6 2 Bankers' I nv. t« (25p) xd 46® 

1 Tilley Lamp (25 p) SO . Berry Tst.i’25p) 50® 


Prices Id pence except where otherwise indicated. 
No. . 


Tilley Lamp <25 p> 80 i Berry Tst. <Z5P) 5HO 

Tilling CTftos.1 (20o) 94 HP 3fa® 5 Sfa Bkshopnate Propy. and Gen. Hi*. 259® 8® 

4 fa. New (20p) 92. frfapeoE 64U I Blshopsgata T*t. f25p)_1« 

Time Prods. (IOp) 112 


Mulrhead <25 Pi 71 70 4 2 
Myddlcton Hotels *800) xd 235 
My son Croup (,D»> 173 1 Sfa 


Time Prods. (1 On 


Blshopsgata Tat. (250) 146 . I frre 

Border and Southern Stkhldrs. Tst. (50p) *CI 


Tobacco Secs. Treat (2Sp) 182® 4® 2. xd 235® ,6 


Greenbauk Industrial Hldgs. ilOpi 
Greenfield MlllnttS MOp) 43® 4® 
Grelg <D avld< Q5P, 208® 

Grip per rods Hldgs. (10P) 93® 
Gross Cash Registers (2(fa» 60 
Group Lotus Car Cos. UOp) xd I 
Guest Keen Nettiefolds xd 269® 
66 9 73 5. BfapcCnv.Uns.1^1. 7' 
Gunn <A.) (Hldgs.) Warrants 45® 


Dfd- lZSp) 672 Brit. American and Gen.Tst.«25pl 31fa i 

Tomkins (F. H.) i5p) 1® __ . BritWi Assets Tit. 

Tootal (25 p) 41 fa 40 fa. 7faBcLn. KFfa* 9 Bfa. 5 PC SQ-Yr.Db. 73® 

4 British Inv. TW. TZ5 p) xd ia< 

TotaHsatora Choond (So) 17 • _ 40fa- EUpcDI: 149* 

Tower Assets MOp) to 93fa 3 4fa 5. British Isles Gen. Invest (ZSf 


mods Hldgs. (10m 93® Naim wimamson to 176® | Tower Asarts MI 

Cash Registers C20 d) 60 _ National Carbonising i (lOpi J5B® S 8 4 5 fa lOpcLn. 1M3 iff 

Lotus Car Cos. UOp) xd 61 60 National Cash Register 4PCLn. xd 65fa® Towles MOp) 52® 
Keen NettieToIds to 269® 70 3 1 6 ® 4® fa _ . Toys <25o) 38 

73 5. B 1 mcCnv.Uns.Ui. 79 80 National Sunlight Laundrlte (IOp) 43. TooerKemcIey M 


round (Sp) 17 ■ , . 40fa. GUncDb. 149* 

MOp) to 93fa 3 4fa 5. British kies Gen. Inw 
Ifartf.) 118® 17® 24 3 1 Broads tone (20 p) 114 


British Inv. rat :25p) xd 150. SttfpePt. 

40fa. GUpcDte- 149* 

British kies Gen. Invert. (ZSp) 164- 6® 


HAT, Gp, MOP) 39® 41 3 
Haden Carrier <25p> xd 122 fa 4 
Haighton Dewhurst «20pi 26 fa® 


nSS'sS1<£S? I %|!iw. S <io|i 83 M I.*' 9^Ln^74. ^Da. vcirririni' TtsT'to <£Si«, Street CIOp) 70fa® Ifa 70 68fa 71 
New Day Hldgs. (IOp) 91® 7. flpcPf. xfl mb.) 10is® _ ^ , 7tifa , 


Tow Xcmdey MHHroarir GOp) 90 
Trafalgar House Invs. (20P1 99 100 99V 
Bfa. Accum-Ord. I20p> 98. B WtS. 42d 


Cable Trust tzspj m 
BupcLn. xd 105 
Gables Invest 55fa® 6 
Caledonian Trust (25ff 
*** 


Halcyon Invests. MOP). 32 
Hall Eng’g. i Hldgs. ■ i50p, 190* . 
Hall <w. W.) non) 53 


New Day Hldgs. MOpi 

51 .. .. „ _ , 


Tranmer (IOp) to 101 fa® 2 


Newall Machine Tool OOP) 13fa j „ Transparent Paper ' >2 Sp> .47 fa 7 

Newman Granger Inds. MOpi to 33 Transport EJript. C25pi xd S9 BOfa 6C 

SSSnSteSSti/raSri^sl 50* Tri^iiTimp profiz) 4 

Nc^bunr Insulation Group rZ5P) to 88* - Trtdxnt ^ietiiST'A N?V MOP) 37fa 


Haima iiopi 2Sfa« 

I Halstead Oamesl i Hldgs.) I25p1 53'a 5 
Hampton IntfUSt <5p) ID 


7(>fa 

Carl led Invests- (25n) 83® 6 


Transport DMirt. CZ5PI to 
Travis ArnoW (25p, 124 


Catef Trust (5p) lOfa 
Geyeon Hldgs. (Sp) 9fa 
Charter Trust (?5p) 45 
■Charteriiouse (25p) B5® 6 
City CM. In*. TW. (Z5n) IS® 18 _ 
City Graceclmrch (£5p) to 37fa 7 


Denomina 

of 

Closing 

Change 

1973 

19 V- 

Stock tion 

marks 

price 

on day 

high 

lo 

ia n 

14 

228 

- 5 

294 

22 , 

BP £1 

13 

556 • 

- 5 

600 

46 

Bo water £1 

10 

168 

- 8 

224 

15 

AmaL Inv. & Prp. 25p 

9 

133 

- 1 

158 

£,- 

Bats 25P 

9 

264 

— 

. 303 

23:' 

Grove wood Secs. 5p 

S 

44i 

+ 3 

51 

a ' 

Land Secs. 50p 

8 

226 

- 9 

273 

15 

Reed IntL n 

8 

267 

- 1 

336 

2s -v 

Shell Transport... 25p 

8 

235 

- 9 

363 


Unilever 25p 

8 

341 

- 1 

395 

3S 

Barclays Bank. £3 • 

7 

345. 

- 7 

468 

Si.. 

Burmah Ofl £L 

7, 

406 

- 6' 

506 

3 1 ' * s 

Grand Met 50p 

7 

91 

- 2i 

1944 

1 

Star (GB) 50p 

7 

m 

- 7 

1864 

13 

1 

Town & City IOp 

7 

. . 

- 21 

115 


recorded yesterday in the Official list and tender Ride I63f2J (e) 
reproduced today in Stock Exchange dealings. 


Option Report— 3-month Call rate;: 


to 94 CawpOds Hldgs- raSnl 186 Heensn Spark MOpi xd 49® S 7 fa 

■■ "V-f *I5ni 74'- 5-. Central Manul. Trading MOpi 51 Hclenr Of London MOp) iBli 

N.»pn*| Commert'.il C5 p) 156® GO 59 5 Central Wagon (250) 46fa® 5 fa® fa® 9 HenWs t20o) 21 1 14 

53 o , a Herbert (Alfred) 33>z® B Jfa 4 fa 

".m Gurdiavi irtpi ,50 Centre Hotels (Cranston) MOp) xd 122 Hestelr (2Sp> 106 5 

V".-'— •: B-irk at Auslralask <SA1) vd .5 1 _ HcvnJen-Stuart 7pcLn. IBS 

239;* ^L-ntreway Secs. <10p« 71 Kicking Pentecost iSOp) 70 1 

N W-.fm.Bsrer 3370 JO 39 42 36 ?!* a 2!S2lL al r.£. h “? HleW Bros. (Sp) 20 fa 20 19fa 20fa. 4J5PC 

r -rcP* SFfaf 91 9pcLn. 81'- chambers Farous (5p) Z4® 4, Pf. 54 7 


Nurdln Peacock MOp) JT 
No-Swlft Indus- (5p1 to 30® 1 
Nuthalk (Caterers, 7 pcP». to 45 


i. (SpT to 30® 1 UBM (25P) to 98® 100 

■rers, 7 pcP». to 45 UDS (25p) 11® fa® ®>2 

<1929, (ROJO) xd 465®. A 'u. II.' Textiles t10p),34« 
i&QO 6 Ultra Electronic (250) 


5 - i First 


OPTION DEALING DATES UetropoUtan, Lonrho, Mr. ; 


KIS| ^ 


For Conrtaulds, Spfllers, Bow '■ 


O.K. Banars <1«9, tRO^v* ~ U-U. Te xans ErSklne Horae (25P) 126® B 

(BO. SO I xd 460® 5 „ , __ Uttra E^rtro^W C 2 SP) 311*® 1 2,1 30* p and C Eurotrurt C2 Sp> 75 

ocean Wilsons (Hldga.) nOp) 92 89 90 Uniflex ( 100 ) 35 8 OIjdcLm H 1 ^ 1 ScoHkhAmenavi <25p) 82 

aSlce Elec. Machines i25p) 163 UMcto* C25p) M S «z « fa efapeui. Rrst Union (RO-25) 43 

Ollwr (George, tFooewrer, r25pi 79® 8 , Mp2-97 TO - , w - , Foreign and Col. J25pl 14Bfa 9 fa, 

AJniDrt-Vr I25u> 77® 7 Unilever (Z5p) 3*6® 4 »fa 2 fa W* 53 p uni j invest Ik. Shs. f25p) xd 21. Do. 

Ori^l Foods tzsul , B9 90 1 , SfaPcOb. 83®. 4prt»- 63. “V« cap. Shs. (ZSc) 66 ® 7 fa 7 

Or me DmlopAwnU MOPI 49. 9peLn. xa gj. -63U. L 1 *.. General Funds. Invst. (ftp) 125 4 

Bi . „ . Unilever CN.V.) («1« to 14 36 ,4 38 Genial Scottish Trt. (25 bi xd 73_ 

Dzalld Gro. Hldgs. (ZSp) 2,3 12 Union Inter. SpcPf, 42fa . . _ Glasgow Stockholders' Trt. Q5p) ,24 fa. 


^j, 7 , 7 a 


Orme DewSopmrets MOPI 49. 9pcLn. xol pu. 65fa. 


Qzaird'Grp’ WMfll- (25p) 213 12 


Parker Knto to 

Parker Timber Grp- J25pj 98. Now 58 
I Paterson (Jt.) (25») 42 


Ln. (IOp) 46*® 


BREWERIES & DfSTIKLS. (182) \ Q 'jlV Thompson ,250. *■«! 422 , B °,6 


Clyde Paper rasp, 2T® 

:vp. .n-'i V... 1.11 ?> nrin fini-« Coalite Chem. Prods. MOp, 25 fa 4 fa Hudson's Bay io>m® "w fa 
r»' Ptt-ur) .SDpi 228® S® ° '-oats Paten, (2Sp) 58'; 9 B HutttTs Corp. FRI) 217 

rmi'-gr— s Emrvm I25P1 Ola SO Cohen (A.I (20p> ,80 74 65. A (20p) Humphries (25p) 25 . ^ „ 

4n:Dh. Z3 j. g'-.pcLn 70'. ’ ° 89 13° _ Huntlelgh Invest. MOp) to 81® 78 

*,"dr T Br-werie, •freiham)' iZSo) 75® £°!S orn -9.P.; Hyman (I. J.) (5p) 14fa 


Hover Ingham Grave's 1250) 60S® , 
Howard Wyndham A <2 Op) 2B 
Howcfre Grp- (ZSp) 94 fa 
Hudson's Bay 10‘w# °t» 7 i* fa 
Huletrs corp. (RT) 217 


160 Sfa 5 6 Paterson Zochonl* I25pi x« 2«® 40 united aighjeejlng OOp) S3® Govett European Tst. C2Spi 67 

J1B2® 50 Pearson Longman (25 p) xd ,56 United Gas 9pc Ln. B8 6 Gt. Northern In*. Tst. (25P, 

a HZ 11 It pSrson (S.) Son (ZSpi 194 6 85; 95 United Industri al [MOM 22 U> Gresham Inv. Tst. (2Spl 116, 

3. lOfaPcUnseeXn. Wfa United N Guardian Imr. Tst. (25Pi to 6 

(Sol xd 37® Peg ter- HattersW CZ5p» 176® 'r® 4 United Scientific (2Sp)3Jfa® 9 Kambros fnv. Tst A (25pl me 

15a) M 37® Permall MOpi 3S ubta United rasp) ,03 2fa 1. 5ncPf. 380 

ISp) 127® Bfa 8 31 29 fa Philips Incandescent k'JJ Wtirti HWfl. united Wire lap) Hareros Inv. Trt. <JOp) 36fa® 6 

.<rw o Eindhoven CertiBr. (FI.1 Oi 740 3B 2 Universal Grinding (2Sp) MS®. 10p«Aa. Hellenic Gen. Trt. MOpi 66 

els 1250) 643*9 1 Philips,, Flnan«SfaPcLn. to 77 to ,OS Hill (Phillip, Inv. Trt. rasp) a 

a ivnX{ m Piccadilly Estates MOP I .23 . . ... 41-aellrMee.Ln. BTl- Bfa 


First Scottish American rasp) 82 Dec. 4 Dee. 17 Mar. 7 Mar. 19 Coalite and Chemical, Assoct 1 4 

SXg^ito c5i?'aipi 4 i4gia 9 fa Dec. 18 Jan. 7 Mar. 21 Apr. 2 Leisure, Shell Transport, *■:'.■» j 

’ , c2S ln sS »%)«• 93^4 * a ai * Do ' Trading in the Option market Trust, Blaricy, Amalgamate*..' ' 
Genera, Fund*. invK. iftpi 125 4 was fairly active yesterday, vestment. Cedar HoIdingSyV 1- 

l union VE". --Kbw-ta fa , , cTa^ , 24 fa. Money was given for the call at Search, Harris Lehus and Dn 1 

inJlw noS m ® 6 ^) H 3 __ . Debenhams, Brown Bro&, House No puts were reported, b.>. 

1 iimlto Sty Mcht? < I Op, to *4 S 6. ,opc|«r svicuSecA^ os *,® 0 19 H h or Fraser, Brooke Bond. “B," doable was arranged in.Bs'- ; 

tS: raln) D 67 =-‘ 2 l 0 ’ 153 Cadhuiy Schweppes, Grand and General. 


Govts. Stic. Other Sec. Inv. Dfd. l25n) 133 
Govett European Tst. C25pi 67 fa 6 
Gt. Northern In*. Tst asm *6fa 
Gresham Inv. Tit. (2Spl 1,6 _ 

Guardian Inv. Tst. l25P> to 64® 4 
Hsmbroi Imr. Tst A <25pl rd 1 19. B 
rasp) ,03 2h 1. 5RCPI. 38® 


rasp) ,03 2h 1. 5 pcPI. 38® A.P.Cament — 15 

Hareros Inv. Tst. (,0p> 36 fa® 6 v«oc. Lelavre. 4 

Hellenic Gen. Trt. OOp, 66 Herelam Ifank. 24 

Hill (Phillip, Inv. Trt. (250 to ISO 1. on 

4fapcUnsec-Ln. 87fa 8fa Beeonam au 


Pkkering (Edpar, (Blackburn, MOpi to I valor Co. Q3pJ 104 6 5 7. Did. QffPJ j HurfieHoldtnoi A 125P) B2. B QSo> BZ j Boot* Drop 3 17 (TCJ. 


~"dc T Brrweriev •1* , re chain) USD) 75® 
•t.-lvcr >H PI ij'ul SO* 

■’. "» cf ‘.o-den e,d. i;spi 47 


Collins (William 1 Sons iHoldlngsi A (Z5pij 
1 HO® 


1 Wn—v' .“- 5 nV“i 7o'ji 66 ® a 7 Cojmore Inv. I25p) 40 I— J K r, 7LIKDb." ,, 62 " V i * G dT' (20 dT * ~ 

Ciraic -',p:Db JSfa. 6 'iPtliKlDb! Cell ness Gp. (25P 1 29 ; lbrtoek Johnsen I 2 Sd) 88 Polly Pee* (Hldgs-, (jOd* xd 82 Vlia-Tex (20o) 46® fa 

•; r ?v- 5 s 3pF* a t.3t l g-a. <"js r « l M«x go.j. 1 ^ a sr gaiKliff&v*? »-w*au.. ^ “» “ 5 4 " 

‘ij.-? «... i 60V. -loSkl. 96 ima°Si? 5 0 ® Poole CTMmas) Gladstone Chin. (5u) Bfa W-Y-Z 


Pickles (WllHim) A Non-VM- MOW to Vantona CZSp, ,00® 

14® fa 15 14V ,.,, L , _ , Venesta Inti. 7 fapCZfKlPJ. , 53fa 

Pllklngton Brothori 333® 6 7 4 Vernon Fashion GdTjIOp) Jg 

Plturd Group (25p) xd 84 1 vibroplant Holdings (2 Spi 140 

Plajrron » IScarborouohl (25P» 158 V takers xd 13Bijr® 7 fa 5fa 6 6 Ja- 

Bnft pi 3 ?W^17 16 19 16 16*. TOsp) SO 

«10» to 32 ajSRj^So^S^fa 


TndL Gen. Tst. C25p, xd 39. 3VipcDb. I Bn waters 


45. . 4 fapeDb. 86 3 p t 

Inti. Inv. Trt. War. 38 fa®. 4peDb. 291® 
Investing In Success Equities (25p) 98 
investors- Moa Sec. (ZSp* 60 55 fa Drl 


i arti/ne Japan fnv, Tst. GSpi 98fa 
erscy External rat. Pf. no) 133® 4 


DritiebOxnmn 
tiurtaa f 


rwp*^' J.\ 


Jersey Gen. Inv. Tst. to 170 

Keystone Inv. f50pl 110 

Lake View Inv. Tst. ,250) xd 71 fa® 2 


Lana. London Inv. Tst. (25p> 31 
London AbenfOoti fnv. TsL 6pd 


G-e"-.i1l Whillcv I25ni 72 Compton (J.) Sons Webb •Holdinasl *20o- 

r,.., 1 .n U lArhuti i25n, 123 4 l so _2"'s , . . ... 

-farrlr fiJi-fD 5 "ancentrie (IOp, 34fa 

Evcrshcd .=5p. 45 "" 


London Liverpool Tst. (ldp) 19 
London Lomond Inv. Tst. (ZSp) 6Sfa 
London Montrose Inv. Tst. (ZSp) xd lS2 
London Provincial Tst (25m to 63 fa® 5 
London Stratficfyde Ts. (SSpI to 530 


1 33 * * Cadbury' 

Cgmno $t- — 

’ 71 fa® 2 CoQrftmld*. j 

I 31 u®aitans.J 

GpcPfd. C5 p) DttOlon __J 
-o Dunlop ,*] 


I malca ISO Poole CThomas) Gladsren. Chin. (So) Bfa W-Y—Z L^don Liverpool Trt. (Ido, 19 

Imperial Chemical Industries xd 2270 5® rvon) ,98 , n , _ ^ - London Lomond Inv. Tst, C2Sp) 69 <- adridf 

Sfa 50 26 31 27* 9 8 6 7 32 za fa 7': 6* BI SO® 48® 6 S.SS5SS. WSSo"* rata) ^9,” London Montrose Inv. Trt. (2s5) « 152 KJLL 

I2. 7B, 5k®?l KlSSra^ sS&gffitfi* » (Rural Go. 135 1. . __ 


-• -tn»*. i-d Nnweastie Brews. «2Dn, 85' 
6 ’■ 5 4 ■ 


Lape Allman inti. (Sol 67 fa. 7 'sPCLn. SB | a-|bgc&- S':- 1D.5PCLn. 834, p?J5?lc5ora«! Mar's WfiarT 39fi® 90 3 5 vyato^Goldawe rasi) 1 ?^® 
...... , . . SpcLn. 79: ; ® |1 Mfa B0_ I pmlncW Laundries (8W ’Bfa fa £SSS2?rt(toi4r 


Mr ci- Brews. (R0.20) xd 97': 
JS-, 25)-; p90>: 

yeuth Af'C.i- D.'.t. *nd Wiim 245 
Srt.|1.»s . 25m vd 90 
'• _,, x Ir-'v*. !:i*, 20 ,5 17 
.• M*nn w'.pclrt(l Db. 32. dfapcDU 


. Csrah <25 di Alfa® fa 2 1 

xd 97': coral ij.i Hldgs. 'IOp) xd 17S 2 5 1 2 fa 
. . Cornell Dresses 'Spi i6fa 

-■•S Cirv iH.i' (5 di 17'i® 

r.sal, 125„1 94® 

„ _ ^atfjln (R. rasp) ,39 

nfapcDU :.iijntrv„dc Prow. 5p) 75 

, „ 'fcurtaulds 1250, 137!;® 4fa 6 5 fa 4 6 


" 4 A -S6s« to as f.O’- 6pc.»rtf 
n. ;n... -i.^ri.hn'r'Ln 1986-9, 6S'. 
■.s.V'W^n. 1395-99 50 7 ‘.P‘ 

' ' ^r..'d ,n,-c» ,5 )di 130: 6 

*-•« Brwi A -SOo. 140 N<,n V 


■fegn TfaPCLn. 20 3 «g SaS-VCW 

. » 4 >8: roanunl! (501 : 


Ircletson Lamberts (2 Sp) 66 

| ImUfll 5er*iCM (2581 83® 2 3 J Q— K— S 

I ;nier-ClTv Invest. Grouo I20p, 18 I x 

I In:). Business Machines Com. (5U887 ,48* [ ageen Street warehouse 'Hldgs.; mobj 12. 


Q- -K — *S 


ward White Gp. «Sp* 79 
Warelle (flarnardi (5p) to I9fa fa It 
Warren, (Jamas, A 277 
Warwick Eng'g Inv raOpl 35fa 
WiDBUigK iHldoil (25p) 73 2 1 


currauira i*wi ii,>w b a «* o- ] Inti Combustion (Hldgs.) <25p) K'i fa avi nimefi 
3:. TocDb 64fa >«. 7fapd-n, S9fa. 7'm- 1 inti, compressed Air Con. iZSo) 96(< 5 ouirk 

C.K m.nrl n £1 I y. I 


r\N,\LS & POCKS (14> 


• ••• ’C H ■ <S.p. J! > 12 
*vpr:? Drck Plv 240 
' ’;h.n Canal S,0 ,2 

D'tiN 14? 


nr-iMERHAL. 1NDUSTL. (4.058) 


S’* Ufa. 65 7‘jpeLn. 63 7 fa 

‘<P' Cc« (H i tp'ant Hire i >10p) 71 Inti. Computers (Holdlnosi to 

"To* Inds. MOP' 54';*® 4 ?BJ 92 7 90S. 6,jpcDb. to 56 

“rsne Fruehauf -lOpi id 33® 2 »n*l. Nickel Caned* Com. in.p.i 

V - r>lr .ieiih Gp. Spi iBfa* ,9’ s 16,- Mko. Namesi to I8fa 18 S2 

Cr.w Electronics (IQpl xd 44 LIB* 

T re 1 Ion Hld=s. MOP) 50® In-;. Publishing Cun. SfapeDb. 1 

Trecf Niche Icon MQp, ,33 _ 94':® 6>:KDb. 1974-76 95® 

Tr,:te)!-Hpp? Sirens. DOp' ,68 99 Db 66 fa® . „ 

'.od» Intnn. flop' xd 46 fa irrl stores AfapcLn. 37*. 7'iPCLn. 

Crouch 'D.r (Contractors) <20u) xd 62* 37 'nfl Timber Cpn. >250) 136 7. 
>o«n Houm MOol 29fa fa SOfa 25pl ,35. lOpcLn. 162 

Cr-ww- (W I MOp- ,7a '-.eresfc Group i50p' 54 fa 4 Sfa 6 5 

oil "r-'ijr Guard Bridge Hltfnt. >25 d) 45 4 ; -eland iE.i f25o) 137 


eon auui'irminiK .ivej (i. Puhl rarTont m 

C10p» 10 '], 9PCCpnv.Unsec.Ui. 80® JKSSSSd f 2 lS”lslm 9 8 7 60 
sens Moat Houses :5 p» xd 28® ’a wSFrSS 1 yvncLn 76 8 

ICk .H. .to J.) (SP) 29 $3 m^EnSn^Oii^aSPl 33., 


, ’’«C m'T'm; 65SS£“ l to*S6 90 ® 3 Racal Electronics (ZSp) 208. 7'jpeDb. 66 
»n*l. Nickel Canada Com. in.D.l tReCOO- 5*S5? F»SIonr il and ln TriJnri B, (Mn l ?®fi,® 
Mk». Names) to 18fa 18 S2 SUS34-*. ^ i 19fa® l!’ * 

^^tsash c iwriV? 74 i« giisrTtefe'(s , p? D to 4 ?3 

Db ' 6S:V ,sr*-7o 6. upc R4Btfa „ (J . ana i_, cool 46 fa. Can. Shs. 

Irrl Storys AfapcLn. 37*. 7~iP«U. 62*; 3 J TI ?°L 4 5':. „„ „ . 


Wellman Engnu- Don- (2Sp> 33ij S 
West Cumberland Silk Mills (IOp) . 


London Scottish American Tst. QSp) 99 
Bfa 

London Trust Dfd. (23 pi 224 
M. and G. Dual Tst. Can. Shs. (IOp* 
1 26® 5® S fa 
Mendip Invest. (25pi 92 
Mercantile Inv. Trt. (25o) 48 fa 9fa. 4pe 
W. 32 4 fapeDb. xd 32®. 4faPCCmr.cn 

820 80 

Merchants Trust (25p1 5 2 fa. 4pcClW-Unc 
Ln. 76® 

Metropolitan Tst. (25pl to 176® B® 6fat® 
7t* 4 8 

Monica In*. Tst. f 2 Spl 39 fa 
Montagu Barton Imr. Trt. (IOP) B5C 


tea. Aoddenu 
Lve®. JBect.1t. 


Gkuu> 34 Slater Walker. . 12 [Mitten . 

Grand UK 8 - 3 pliSnra B Vn^ki Amor„,„l,- . 

15 Q.D^.^A." 12 Teaca - 6 BrokonHillProp)-.' 

* Onxirtlnti^. — .. 89 Ihorn 24 Gnat ... — .. . I 

24 liXJX 13 Tube Invent — . 23 Charter U mm. 1- s .. 

20 Hawker SkM — 30 UnEhtvar 23 Chartarhall Pinf , 

17 I.CJ 13 UtdOtapteT— 10 Ltona Oodd 

12 "IrDpa" — : Big ViAwa 9 Be Baers DofcJ’ 

16 I .OX. 10 Woo (worths ...J 6 P, S. GeduUl. — • • 

2lg InTOttwk 6 Btott BooUer-f 

6 Jevanl Sec-.^~- 9 Prop ert y , “ Hampton Amb»>;' l • 

IS Legal *Q<iikv»J SO Cbp CbanU«^„ 23 Hamptao Prop* 

6 Lloyds Bank— 82 Land SoenrttM XB KlooL > . 

7 "Loftf" 9 Prachey 12 Loarlw j, ' 

8 “Maam** 13 3i*r (Br ^Britain 16 LoraiPfi— 1 tv.. 

9 MariuBSpenoei 12 Towg® Ofty 13 Motels Kxplr , 

10 March II Tbwa&Cbmm. 13. Bxxtfrion— — ; ’.1, 

7 MidJandBaiii- 24 Pt*. Stejo....^^^, 

6 NatLWfirtl^Ok 24 Oik REo T. Zinc >•. : «- 

12 P* O Dfd 26 Brit. Petroleam 32 Welomn - . 1 • 

7 Ptenncy 9 Bunoab Oil 25- Wert ' Areas ' »■ . . 

8 pJL„ 6 OUHszeb 5 WaoemSTng..*,^*, •• 

13 tea:-li Ore. “A" 36 Sboll 18 BnmbU Copper. ■. H i. „ 

9 [Seed Inti. 26 Uhndmr IB - » „*• , 


•fa'SL-' 


jH amyton Prop* 


^%u. 


B5- Wert-Axw-....! ^ . •• ' 

5 WaswmSriu!..»j >, i „ •• . 
18 Eambla Coanar.': >. ' ! i. ■'■* 


w; 
+S- - 


REGIONAL MARKETS 


Price* Irr peace and dtuombta do or of 2 Sp adai a ri tenr h c stated. 


BELFAST 


riew Rxrk Organisation raspl 305 90. A 1250, 5a 3 2 fa® 30 

SgStt-SSgW 400® 2® 5® 3841 95 Weston-Ertns (Hides.) (20P, 53 
5 7* s 8s: - lOfaoeUhsec.Ln. sifasa Wocton Pharmar»utic*ii hop) BZfa 1 2 

_****„ . .. „ .. ... .. Whatilngs 'Sol Bfa*. _ 


Wertforth Bketrieal Airtnmation (2So' 58 Warrant* tfi sub. for Ord. 4Mi 
WKtinohnn# Brake Signal (25p> 35 4fa 6 Co urt g ur oD nan Tat raspi SZfa 

Wratland' Awrttt rasp, 47fa B. Trt £ C.o. o Ln. rt ,^® 

V «^3^ ,n{n ' PrBW - ,2SB1 ,27 * 8 ® 


‘(art . >-t6 

'inlay Plig ib|ij 36 
iosben (Bf i£ll 120 
"Inhb Sc’r In* 40 


N In-teen Twenty-Eight Inv Tst. Q 
North Atlantic 5*o (25p) to B3fa 4 


IRISH EXCHANGE 

*rt.*'’t£Ubo...ttG2.aq 

MilMweCSaaCll 91 
arf 0 U(P.L|.J MB k 


bvera 1 321g irnrtnc: :U . M3 , 

Fr’KfcBrariEOr 286 Hartl*ytn.l3j ■ ‘U 

Gsrdioor £1 t>71g — ~ Higsoo Drew. ISO - 

Gndjr6b'p(£l> 740 HoliJoo'phI; tu 119 

HaTtnSl'iSlOy 17i S LO.y^tm£ll 130 

Klaeo-e-ae__ fc2 --2 NidtolsTiin.. Ic9 

iLoran’aShipCI 20u NthnQld’mtb. 13&'-“ 

IFearoe C.R. ^. 123 162 . 

jSiodoU (ffn .1 117 [Pool 3fiils_... do , 


I Yinemt (H.«„ll27ig 




urson Industrial HOpi 22'. fa ;.B. Hldgs. <Sp> 34': SfaPeUnseeAn. Bfifa. BncUnsec-Ln. 52't® WhltKraft (SOp) ,2*. 4‘:p«1- 

reasons Grmio MODI 41';®. A M00> 33-:* Mckson 'J- H.> I5pi ,8': 8 < s|SkS9K.Lr ; _ 60i 70 U Whlttingham IWm.) (WdS.) M: 

''i« U.l Group Of Cos. iZSo) 34fa® Rnnsom ( WHWam i MOpi 81® 57 S 6 4 2. BocCmr.Ln. 15a 

-.ufhtort iR. and G.i MOoi 72 5 Gfa* Ransom# Hcftmann Pollard ;Z5p) 45 1*. Wlofall (H.l raSp) to 313 

iimw (M.) Hldos. «10p» 37 6 8pcCon*.Un«*.Ln. 71 Wilkins M Itched (ZSpi 138 

fSSEmla^xemnt ® .'wu IH C) ,2S»» ,84 B J5 so r* s S|mt 3na to 196® wuklmon Warintowi >25P) 111 

IS2L, ‘,25 , 1-arers IE. E.» >25p) 47* 2, _ ^ Williams James (Engineers! (5ol 

3 v »■ .‘V 2 *; 2 I '■)*!.,'«* Hidts. (SPI xd 141; fa* \ Ratenife (F. S.l Inds. ( 25a, 76® 5 6 12 

nile'SU ?. a - r, ”->jp* i?® 8 Johnson Barnes to 58 5 a: T ,r L, ,J £ wrf “l , ^ ,1 . 0 ?U.4® 1 0 Wlllirnw Hudson Gp. OOP) 144 ( 

o.iwso" (James) soji PW. raSn, 63® lohnson Firth Brown (25ol «a 53* 7. RaWingt Bros. '2 So) 1 oo Willows Francis 6ocPf. to 45 

^‘VS n o'.i?«SK« , 52 p i4K» T e.^«% , , W:? !L:PcLn. 99. 18pcLh. 83 2*. llpeLn. JJ"*!** MOp, SifaC. 60h 59. Wllmot-Breeden (HhMt.) l2Sp) w 

3.< La Rue '50pi *1 227® 6S so 28 7 39l» BrerUcu, Intel. (So) xd 29 fa® fa 9fa. 7faDcDi>. 65 


Ranks Horis McDougali raSp) 4Bfa 9,» 9. 1 WhextJhre/ Distribution TdB- f2Spl 124 
SfatoUnseeXR. Mfa. BocUnsec-Ln. sZ't® WMtecroft (SOp) ,23. 4':pcl5tDb. 33 


BfapcUmec.Ln 


o . p "tuThtort <R. and G.i MOo, 72 
1C. “t.ivirii Mntci.ife A '10p» 21® 

i23u! r jt> ■ 7 •. TfapcLn. 64'.* Dives Newm.in i25p' 81 


fa- _bpcunsec.Ln. 5C't® Whltecroft (SOp) ,23. 4> : pclstDb. 33 P-"nai»d inv. t«. ,zsp; 

601 70 fa Whlttingham (Wn».) (Wds.) M2fap, ,62® 38®. ... __ 

MOP' BI® 57 5 6 4 2. BpcCnv-Ln. 158 . Portfadlo I»tn(. In*. Trt. 

1 Pollard rasp) 45 Widfall (H.l raSnl to 313 Preferential In*. Tst 7m 


,3 | 1 !H !2S.’! 9b ■ ? •. T'.pcLn. 64 ’.i Dive* Newm.in »25p' 8t 
A.r Cl >R2i »d 41 is® 2® Dv-. intni. i25p> ID, *’ 2 fa 2 

■i f v H.i.ss '50r‘ 2&20 l.iv'.on Barios '25 pi 48 ® 8 

f VP its- >Itp- ID, fa Sfa O.vwson (James) Son Pfd. rasp, 53® 

i'W «5';x- 'lac 1,9faO ,9.® ISfa ,9 D'.umgn 'Joseph) l2Sp) 70 T. A '25pl ( 
23 . i: .’J 13 3-> La Rue '50pl *1 227® HI 30 28 7 

Bros, "l On ’ 1 000 MS 1™ verc Hotels i25oi *d 180 

'.-•--i Pjnnfa i * Sr. G7 >«•> .» - - «-• *’ 

-;<rc.'n in vMs. iRo JD* 31, 12 


Northern American Tjt. (25 b) BO. So*- ono. Ifarod. I re. 140 

Db. 65-75 B2';. 5ncCnv.Uns.Ln. 84 fate loadaildo 67*1 

Prertand inv. Trt. (25 p) 95. SudPf. xr ;fw«ibodvi£l,- 100 


(250) 341]® fa 


;nndbndy(£l)J 100 
ieiton (HUJrbjJ 60 


t SmolAn^p 
Tavn’r But 90; 

NORTHERN EXCHANGE 


O.iwson (James) Son Pfd. rZSp) G3® 
D'-unon 'Joseph) l3Sp) 70 1 . A 'TSpl W 


Wilkins Mitchell (ZSm isa Premier Invert. (ZSp) 155 

w,Ur,mcn Warbwton (S5b) 171 P ro pe r ty In*. Fin. 138 

Williams James (Engineers! (So) «d 11 ,0 Raeburn inv. Tst. rasn) 108 fa Bfa. 


7oeistDb. BZfa® i s- irish Dtetlllare- 
i 155 irivhB'treBd.^ 

?'to°23fa B ^ 4 S'topwS 


™1 Brady 
Briwiv 

— 1 . BrtSih'p 


7" verc Hotels IZSpi *d 180 Ichnwn (C. H.» (25P) 26 

2~*H»nhxms iZSpi XI llOfa® 11 12 13 10 lohnron Gibbons i25p) xd 69 
Doccj iZSui xrf 3600 3 57. - A (25p> to lohnsqn Matther 400® 397 


ar.T Cor.Mruitiwn Grp. i25pi 3Sfa U ,5B® 5*. SpcLn Slfa { iahnson. Richards IH. R.)'(SOp) 350 

5etta_M«ai (25pi SSfaO fa 8 9. 7 JpCLn. 1 Jovial Prow. Map, to 90 
■»??-n SlTi'fei I, Dpi 35 40 90 2 9 

aMroin Bristol Channel USo; 121 Oolyn (ZOO) 29fa® IK Show CZSp) 127 30 X 


•>r?-n -jCTvcci MOpi 38 40 
aliercprn Bnsroi Channel USd; 121 


IK Show (25 b) 127 30 » 


, e * , , „ _ Williams James (Engineers I (Sol xd ,1 10 Raeburn Inv. Tst. i25n) IMfa 9 fa- OwTlfin_r M L,1 

Ratenife (F. S.l Inds. (25a) 76® 5 6 12 Ram Sees. Trt. (25m to 23 fa 3 4 ■jrara L * r P “6M " {”* 

5 j; [r'T.* J £ wHlc, ^^ n . 0 ?U oa 10 Williams Hudson Gp.ClODl 144® 3® 4H 4 Rights issues in*. Trt Can. (23 d) - 37® -uabwni 54 

m B? 5 , SjESE^cffi abRrt «on sa.: s&f*'” ,09? 1 78 - IBaiy 

7 fa w 9 nin tttSSfr H^s. raso, 1D7 8 10 W,t MIDLANDS * WESTERN CT^rCtoft- 

6 fa 6 8ij Wimpev (George) (ZSpi ,16 Rosedlmand Inv. Tst. Cap. Shs. (23p' Dyxoo &A.‘A 

Rerteitt Colimn ISOp! to 313je Is 12 Winn Inourtrles <20 d) 31 1,4 15fa (bam Wxu A-.1 89 l+ft RUna n«d^,., 

_,§.1Zi. SPCpr. xd 41®. 6»*t*eOb. Bi Weteelev-Hnghes (25 pi 209 RethKhnB In*. Tst. 378 4* 6. fipcCov K.wui lOii. 39 I KneNaUmfPf 

Redlffuslan (25D) 106 9 7 Wolvernamoton.DIc ^Cartlng.gp. «0g> 30fa Pf. 74 fa. fifaocCnv.Uns.Ln. 113 -nTraSeii 

ftedland (25p) BSfa® 5 6 Weed Sons (Hldgs.) (SB) 1Bfa_ St. Andrew T«. (25 o) 203 BraaaF.W.lOp.1 »l*l — l/o. 

Redman Heenan Intel. (lOpi 19fa® fa Wood Bastow Hldgs. (20pl 87* St Hetefi'S Secs. (25p) 42® 2 J "(•. lb* Rtng 


LI fa 

60 

28s 

75 

335 .... 

90S 

as* — 
68 ™.! 

65 

67 

605, 

4S 

• -40- 1 


f SCOTTISH EXOiW 

.... *♦ ifa 

Cnug&K»eJ!L 430 , 

DuoSoe^loJ £1 180 . 

OuBdeeUnn£l 300 

mUsJtltoHdy 1 - 97 - . 

File yorjm.__„ 66 

HU1 CWylUfl- 118 


LwwSSf (Sp) 

Richards (lQtf.1 MV.'/ 
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MONEY MARKET 


Interest rates firmer 


lank of England M inimum . . _ _ 

Lending Rate 13% shortfall of day-to-day credit The maturing bank bills. 

(since November 13' 19731 identified factors suggested a Discount houses bid 11-11 i per 

hort-term M shortage much in hue with that secured call loans for a good 

lBr tendency 6 ^ 1 the®! 5 ,dl ^ ated by the official help, part, but some later balances were 

1% SKSLAriS? 5. MkB *** over a surplus found at 9 per cent to 10 per 

23b£!^ * rom Friday, and there waS a cent 


w market rostmr-tolf afrh^? 0 S S??* 8 had carried over a surplus found at 9 per cent to 10 per 

irom Friday, and there was a cent 

K K?' iw»t-week-end fall In the note The three-month sterling certi- 

emulation. while thd market held ficate yield rose to 15J-15 per 
■ re riations between a marginal net amount of matur- cent, from the previous 15-14| 

ther ThA «,?£ rit? ,Me *° bW Treasury bills. Revenue trans- per root 

gave fers to Exchequer were greater Rotes in the table below are 
nail amount of assistance, by than Government disbursements, largely nnminai. ' 


Sterling 

-Genificatea IdhhXwok 
of deposits 


might 
v notice, 
pi or 
insUm. 

uonth*.. 

ntyiQf hf 
ant6*.___ 

»M»a dm. 


Mli.lSSg 

lS-141fl 

154-16 

1B4-W« 

154-144 

154-144 

1 


T»B-154 

14-141 4 
144-16 

k6» 

144-164 

144-16 


Authority 

deposit* 

iaii 

124-154 

154-154 

154-14 

144-144 

144-144 

1411:15 

U-W4 


iLOCOl Aulb.l flMDfc 


tcmpsny 

depcm> 


14- 12 
144-U5, 
164-14 
I 6 I 4 -HU 

IB- 14 

15- 14 
IB-14 


IBS, 

H-1414 

I47B-1S 

15i s 

1B1 S 

14S,-1S 

143 4 -147 a 


UiwXMini 

marser 

depodta 


11- 11*4 
113,-121* 
114-124 

12- 125* 


Treasure 

un<* 


ISA-lain lBZe-lE&a 
HA-ltti 'toe-154 
134- 12* 


-Me- !«*■ 
lUe-iMs 
144-16 


1*54 IBS, 
14 IBS, 
IBS, IBS, 
IB- IB 


d** 8 nouce. often seven due fixed. * Lons-tens local authorities mortgage 
w -” r “«*■ tar Iwv Vtmn: and 134 per cent. for fire run ■ $ Bank MU 
, ta J ? h 2° taite b S^" 1 Su1w 0r n£I^ no f aper ; B^ng rate for fotn-month bank bills abbot i3M4* per cent.: and for four- 
LnSh^M-U*! 5KL2KL* 5S5K dm 0“ «eUlnn rate onMnomh Treasmy bills i»42| per cent: tor 

^5? “t? 2 * ^ CP ®- Approxtoate selling rate for ene-month bank bJUs JSMSf per 

, thrM-moatli 13+13* per cent.: for ow-month trade bins 13-131 per rent ? t two- 

5 13-131 per cam.: and three-month 13-14 per com. 

!pg*ygL ^SS» W S£ l >m f| S ,1 ii£S£ b /J5 e SoU8ea Association): 134 per cent. from November 1. Clearing Bank 

* Rates; Fbr small suns at seven dmrtf notice N per cent., ami Ban Ratos For lending u per cent. 

■ rainiry Bill*- Ave nge tend er me of dJ&cooiK 12.4138 per cent- 

“ 5*?2!* l t ?!?3EL* ®**i c 812 P« cent. In the Aprfl-Jnne quarter U withdrawn within that qiianer. 

£5j£* <*?*■, A,"” ■ ” ■ gf . Jvfy-Stw., qnaner interest accrued at a rate or 7J3 per cent, lor deposits withdrawn within 

I , 0,u pe 1 r .” ,|,L: ln H** Oct-*Dec. quarter Interest accrues at 18.11 per cent- on deposits 
-awn wftMn that dinner, and If not so withdrawn- at the avenute Treasury bill rate for the period. 


RUBBER (28) , 

Mertalaai (tool xd 60® 57 >i® 
plants. Ildpi S7iz- Wtv to aafa. 
5hs. IB* J9 - 

p Plant*. SocPf. xd €2 
l« CP". 3710 70 BIS 
hl’randi Para ttflpi xd 102W 

shall ’ (Rubber) 

Lumpur Kepons BM*1) 441,0 5 
Go. CtOPt 291* 
n Aalatlc flOm 43 2>j 

a (Bp> xd 42 - 
am (lop) 14>i ■ 
ig (TOP) xd 39h 
tlon mas*. MOp) 54 h, tlPCSub. 
d.Ln. xd 208* 
i In*. Shi. (lOp) 3h pm 
B (1001 31 

SHIPPING (TO) 

i Commonwealth Shipping (SOp) 264 

ird* Inn. r25p) 2S4 * 
on Bros, tSOp) 130 2B 


AnBlo^Iarael 


MNKS (1) . 
CHEMICALS Ft) 


Lin. «Sn> BBI, 7H (76b % Fortxww «» 

■ Perth London s«u. (20p) B5to 

INDUSTRIALS (2) 

•JWj Sdi 3 4o S Br “- Ferttemair (B-) 


t Overseas Freighters B5p) BShO 
U M S 2 1 >1 

Tran* port Trading (25 d) 137^ B 7 

S ar Oriental Steam Dtd. 14» 50 47 
!w Drd. 1ST* 4B 7 9i; B 
wi Smith Line A (SOplflS 
Steam (50 p) 27 M 5 

TEA & COFFEE (ID) 

BBJB 90S 
Tea Land* 205®. 
ova mm*, (250) 44 
rn l ltd la Tea 31® 
i Tea Hldfl*. 1080 12 11 

\MWA)'S & OMNIBUS (S) 

lGeo.1 Cl Oo) 34 3 ' 

WATERWORKS <0) 

(5pc Max.) 37 
vallay 4trocW. 7.2: 

Surrey Water 3.5pc (fornterfy Sod 
36: 5.42 Spc Red #1. 1M6-BB 66. 


new "highs” and Queen opens 

"LOWS” FOR 1973 aa head office 
^m 2 g 3 a-.“s as-.mrj! M neaa omce 

at Basingstoke 

' THE QUEEN opened the Auto- 

N1TW “ mr nc w sin) mobile Association's new bead- 
aIMj US \.IUJ quarters at Basingstoke, Hants^ 

yesterday, and had a chance to 
Continental Q £ ME,I,CA, « «> *« Princess Anne’s AA member- 

aAMKS t« ship card - 

Angto-iwaei * The Queen was shown the card 

chemicals rt) in the records room of the £4-5m. 

Norm Hydro 18-storey buO ding. Princess . Anne 

drapery ft stores <ii was made the milUontb member 

FcrtJooya ^ hftr . . 

Supra 1 dent, the Queen unveiled an 

trusts m inscription .in the entrance halL 

u.k. oversea* Latef she stopped and talked to 

rubbers ti> shoppers in Porchester Square. 

Boldt Mertalam 

Geevor m NORWICH UNION 

OVERSEAS 

NEW “LOWS” (90) LINK-UP 

rdRw*LVH j. ,,, ^n order to provide fuller inter- 

E. t At? l sS«c r7"a3 A !<2iiyf soe*78?a2 4 national coverage the Norwich 


Nonk Hydro 

DRAPERY ft STORES <1} 


MOTORS (1) 


| U.K. Overseas 

B 

Boldt Mertalam 


RUBBERS (17 


NEW "LOWS” 


. COM 'WEALTH ft AFRICAN LOANS (4) 
E. At. 5ft nc 77-B3 Kenya 5 PC 70-52 


36: S.42SpcRed^f. 1 0S 6-88 86. 

tdW. 1075 95 AUled Ml 

(ontilrlre w. w. Ord. Clan B r7M Corinthian 

land's. *SPteW* Wtr. SncGona. 37®. h . bmM i «. 
Rcd-Db. 1992-94 641,® r 


SPECIAL LIST «n D «S) K * er 

NOVEMBER t9 H ' rr,wn ^ RY ft stores (4 

id Hassell 6pcPt. P42® Forinlnstrr Morrft & 81 

tins marked under Rule IDS mfi warehouses Stephen u.) 

electricals cm 

RULE 163 (1) (e) . ^X~™ , S£eu ,Be Wft "* * 

,’e) in securities for which . engineering naj 

tlon has not been granted Gorton tajumri 

WhlC J ^ ” COrded 1X1 nrtre M .» 

the Official Lilt GKN Tavior Pallia 


Jamaica 7 pc 76-78 -Tansyka. sftpc 78-82 Union Insurance Group has en- 
pubuc boards ft otmer loans fii tered into co-operation agreements 
icfc opc .i 977 with three major overseas insur- 

banks n> ance groups. These are the 

AHiyd.Wah wagon Finance Cfalyoda Group - of Japan, the 

w " buildings Mi) CNA/insurance In the U.S. and 

Binmteii permoBiaxa Lwiand Paint Winterthur Group of Switzer- 

BOVI* Marchwlet land. 

Brw*h n Dredging RawSfn** 8ro». The new link-up is designed to 

Costoin uwchard) rmc enhance the facilities which the 

o.i four groups can offer to interna.- 

Formliwwr RAMRY Btakav *£$*%!£*} ** 

MFI Waruhouaes Steuben U.) Supplementary to Pvlicting co- 

blectricals cm operation agreements in force 

PMIlos Finance 5ft dc Ward ft Goldatona With Other companies. 


BUILDINGS (11) 

Blundell Fermoglaia Lwland Faint 
Bods Marchwlel 

Brandon Lime Marley 

British Dredging Rawlings Bros- 

Costaln (Richard) RMC 

Harrison (J.l 

DRAPERY ft STORES (43 
Fonulnster Morris ft Blakev 


BANK BASE 
RATES 

Allied Irish Banka Ltd. 13 % 
Anglo-Eastern Bask- ... 13 % 
Anglo-Portuguese Bank 13 % 

Henry Ansbacher 13 % 

Audley Holdings Ltd. 13 4% 

Banco de Bilbao 13 % 

Bank of Cyprus —I tl3 % 

Barclays Bank 13 % 

■ Wm- Brandt’s 13 % 

JBriL Bk. of Commerce 134% 
Brit. Bank of Mid. East 13 % 

■ Brown -Shipley 13 % 

Cedar Holdings 13 % 

■ Charterhouse Japhet... 13 % 

Chou] art ems 13 % 

C. E. Coates 13 % 

Consolidated Credits... 13 % 

Co-operative Bank *13 % 

Copleys Bank 13 % 

Corinthian Securities... 13 % 

Credit Lyonnais 13 ft 

Credito ItaUano 13 % 

G. R. Dawes ■ 13 % ] 

Dawnay Day 134% 

Dub off Brothers 13 % 

Dunbar and Co. Ltd. ... 134% 

Duncan Lawrle 13 % 

English Transcont .... 13 % 

First Maryland 134% 

FNFC 13 % 

■ Antony Gibbs 13 % 

Gresham Trust 13 % 

Greyhound Guaranty 13 % 

■ Guinness Mahon 13 % 

■ Hainbros Bank 13 % 

Hawtin Sc Partners ... 134% 

■ Hill Samuel 913 % 

C. Hoare & Co tl3 % 

Julian S. Hodge 13 % 

Italian Internationa] ... 13 % 

Jacobs, Kroll 13 % 

Keyser Ullmann 13 % 

Kinghurst Securities... 13 % 

Lloyds Bank 13 % i 

London Sc County Sec. 134% 

London Cavendish 134% 

London Mercantile ... 134% 

- Midland Bank 13 % 

■ Samuel Montagu 13 % 

Moorgate Mercantile... 13 % 

■ Morgan Grenfell 13 % 

Morris Wlaxam Ltd. ... 13 % 
National Westminster . 13 % 
Northern Comm- Trust 13 % 
Portman Guaranty ... 13 % 

■ Rea Brothers 134% 

P. S. Refson & Co. ... 13 % 

■ N. M. Rothschild 13 % 

St. Mary Axe Finance 13 % 

.E. S Schwab 13 % 

Security T*t. Co. Bbm. 13 % 

Shenley Trust 13 % 

Standard Guarantee ... 13 % 

Sterling Credit 134% 

Sterling Industrial Sec. 13 % 
Stewart Salmon & Co. 13 % 
Swiss-Israe-l Trade Bk.13 % 

Thames Guaranty • 13 % 

Tweotieth*Century Bk. 13 % 
United Bank of Kuwait 13 %' 
Wallace Bros. Sassoon 13 % 
Whrteaway Laidlaw ... 13 % 

G T. Whyte 13 % 

WUIjams A Glyn's 13 % 

Wintrtwt 13 eg; 

Yorkshire Bank 13 % 

All depoaits under £10. DOB limit m 
9J% « per Bank of England request. 

■Members of the Accepting Booses 
CamntitTeaL 

* 7-day doxnlts £10.809+ m%, l-montii 
deposits llj%. 

t 7-day deposits to excess of £10.009 up 
10 C5JW0 11|%, over £25,000 12%. 

t Demand Deposits 12% £10,000 an] 
over. 

i Linked to M.L.R. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GBOUPS & SUB-SECTIONS 


Monday, Nov. 19, 1973 


Figure* la p* ran thews* duw nsxnber 
o S stocks per iccdin. 


Eh. 

Grew* | .P/a 
^ £Hv. | Ratio 


Friday 

Tbars., 

Nov. 

Sw. 

10 

U> 

Index 

Index 

So. 

No. 


Year 

■go 

(approx) 


High* and Lows Index 


RI NG® 

OompUstlo* 


i CAPITAL GOODS (18S) «tJB|+o.3 

z Building Materials (29) ... m.n |+oj 

s Contracting, Censtructioii (22) hert.os — o.a 
4. Electricals (17) • . ...869.65 +B.3 

8 Engineering (Heavy ) (15) ... + 1 - 0 

'6 Engineering (General) (64) ... iae .18 — 

7 Machine and Other Tools (14) 55.34 - 0.1 

8 Miscellaneous (24) ... ... 138.68 + 0.3 

O CONSUMER GOODS 

(DURABLE) (59) 161-24 +0.4 

10 Lt Electronics, Radio TV (14) 196.67 + 0.1 

11 Household Goods (16) ... BIJ7 - aa +0 - 7 

12 Motors and Distributors (28) 8 ^‘ 01 +0 -® 

13 CONSUMER GOODS ■ ' 

(NON-DURABLE) (169) 163 32 +0 - B 

*4 Breweries (16) ... 198.76 + as 

is Wines and Spirits (S) ... 195.07 J+ 0.1 

16 Entertainment, Catering (16) 202.53 + 0.1 


...[138.66 1 + 0.3 


16124+0.4 


163.38 + 0.5 
|l98.76 +0.5 
... 195.87 ^+0.1 


II.93; 11.98 150^7(148.99 153.87 168.61 179.87 1186.03 146.99i 80CL37 82.82 
: [ 17/1) (16/11« («/6/7a (Stofl^S) 

10-21 20.21 147.8B 145.50 150.69 164.98 *190.77 196.69 145.60 833.04 86.01 

I i2j Ji , (16/11) (2/6/78) (86/6/62) 

11.43 ( 11-30 887.47 '359.84 874.89 886.0a 531.18 348.47 259.84 589.35 84.39 

i I (17/1) l (15/ll) |(lWto7a (27/8/66) 

18.26 ! 18.26 868.89 865.74 278.68 877.73 ! 8e6.7l |307.90!358.46f 350.04 84.71 
[ I i . I 19/1) i i«/9i I t«/M7Z) mt&BZ) 

10.45 | 10.45 160.51 1158.77 166.32 168.79 160.26 1202.57,158.77 808.57 161.45 
< iRpSl 1(16/111 lS/6/73) 128/8/72) 

18J0 18.51 186.01 1185.98 189.19 130.55 153.00 158.64 186^2 168.59 186.98 
I ] (2/1) 116/llli 14/6/72) (16iIV73 

38.02 1 89.64 55.40' 54.98 56.57 66.41 58.61 67.881 64.98 136.70 43.86 
1 ; 1 fflfi! (lb/ll) 14/7/93) (5/3(11) 

13.77 13.75 136.23 137.14 140.81 141.78 166.08 173.76 137.14 177.41 69.01 

CU.-1) (16/11) (27/4/78) (8/11/65) 

11.14 11.10 160.57 168.03 168.94 166.86 1303.35 *810.88 108.03 887.78 79.16 

(ll/ll (15/11) (21/4/72) (£8/6/62) 
14.10 14.04 196.42 193.ZZ 198.43 202.90,242.84 251.93 187.81 857.41 71.10 


Food Manufacturing (24) ../146.95 + 0.6 

Food Retailing (18) 154 JS + 0.8 

Newspapers, Publishing (16) 817.68 - 0.1 
Packaging and Paper (14) ... 97.67 + 0.0 

Sto/es (28) 147.01 ;+o.6 

Textiles (20) 1 66.46 + 0.7 

Tobacco (3) ._ ... 837.05 + 1.0 

Toys and Games (6) 62.87 + 1.2 

OTHER GROUPS 

Chemicals (22) 158.23 +1 jo 

Office Equipment (10) ... 169.86 - 0.1 

Shipping (10) 43B.6B I — 

Miscellaneous (41) ... ... 109.75 l+o.l 


97.67 +0.0 
147.51 '+0.6 
165.46 +0.7 
337.05 UlJO 
62.87 1+1.8 


169.26 —0.1 
43B.BB I — 


11.14 11.10(160.57 168.03 168.94 166.86 1203.35 S10.88 108.03^287. 78 79.16 
| ! (11/11 (15/11) 1(21/4/72) (£5/6/62) 

14.10 14.04 [196.42 193.ZZ 198.43 202.90 ,242.84 251.93 187.81 857.41 71.10 

t I II (11/1) (11/5) '(1B/5/72) (16/1/66) 

9.65 9.60 80588 805.73 810.00 814.38 1840.43 837.99 198.60 863.28 86.65 

I (2/1) ibOl (4:5/72) (26/6/62) 

8.79 8.77 B5.38 83.59 B6.8B 88.481115.87 122.75 83.50 170.59 70.08 

| (17/1) (15/11) (15/1/S9) (24/10/62) 

15.11 13.00 162,45 160.78 164.48 167.18 <312.57 212.13160.78 826.08 83.71 

I (2/1) (16/11) Il6/8rt21 (8/11/f®) 

13 J»0 13JO 191.78 '189.36 195.90 199 M 879.97 265.23 187.61 281.B7 80.30 

I (2/1) (27/7) (28/ Ll/72) (30/8/68) 

15.08 15.08 195.71 191.16 197.38 198.67 808.43 816.12 174.44 867.40 j 118.78 

(17/1) (11/71 (13/7/721 115/6/TD) 

11.16 11.14 20SL26 800.64 807.74 810.53 303J2B 383.23 200.54 329.99 30.11 
I ■ (1B/7/ (lb/l!)'(12/ 12/72) (28^,68) 

11.98 11^8 146.10 ! 144.3 3 ,146. B5 148.69 1B6. 63 187.67 144.33! 211.65 05.9B 

1 I I I (2,1 1 tlb/l IV (1,0/72) [15/8-70) 

16.42 16.48 153.08 160.64 153.44 1166.85 804:78 ;817.48,150.64 235.08 94.63 

I (2/1) (15/11) (15,-8/721 (25/5/70) 

18.18 18.18 217.87 817.13 819.54 233.30 237.80 ,260.29 216.08 260.39 81.74 

, , lv ] (18/1) (L2/B) (1B/1/73I (S/6/PE) 

11.79 11.76 97.14 . 95.00 . 97.46 101.08 180.68 ' 126.47. 95.00 135.69 87.91 
1 ‘ I I (2/1) j (lb/ll| (28/4/72) (26/0/52) 

15.98 16 Jl 146.65 146.00 147.99 15a46 189.83 1186.50 145.B0i 804.30 78.74 

- I I |E/U (15/11) (16/8/72) (8/11/66) 

6.03 7.96 164.38 163.79 166.74 169.60 384.57 12X5.80 161.65 863.72 89.90 

| I 12/1) (G/9) (17/9/S8) (XtnteZ) 

11.18 11.14 824.90 224.16 330.84 236.68 393.17 ( ZB8. 66 (224.16 339.16 94.34 

t , I I (2/1) 1(16/11) (2/8/7Z) (13/8/62) 

11.86 11.26 68.13 63.81 64J7 65.99 76.47 80.791 61.76 135.72 44.00 
> 1 j | 1 (15/1) 1 (24/2) klB/lV7p) (9/0m) 


...Jl 89.75 1 + 0.1 


29 .INDUSTRIAL GROUP (496) 064.00 i+oa 


*0 j Oil (4) 

500 SHARE INDEX 

' »» FINANCIAL GROUP (101) 

33 Banks (6) 

34 Discount Houses (8) ... 

35 Hire Purchase (5) 

36 Insurance (life) (9) ... 

37 Insurance (Composite) (8) 

38 insurance (Brokers) (8) 

39 Merchant Banks (18) ... 

40 Property (29) 

41 Miscellaneous (10) 


800.21 —1.3 I 5.8' 
r I 

|172.78 j + 0.2 j 0^1 

tiai.44 +0.8 ~ 

,]l99.15 -a a 13.4 

lieo^i +i.o % - 


10.79 1 15.76 150.59 156.B6 ,157J93 109.31 1B3.6B 191.47:195.24 201.93 93.80 
! i (17/1) I (*/B) (3litiS9) (2nm/pa 

2184 j 21J94 169.41 170.82 :i76.41 163.16 215A6 837.63)163.95 246.06 109.12 
J (ftl) (21/5) (1/9/78) (W/6/70) 

13.05 11.80 '438.77 488.68 446.68 463.08 487.48 515.97^30.07 517.00 90.80 
| (19/1) (6/B) (5/12/ 72) (29/6/68) 

13.68 I 13.61 189.62 186.76 193.36 197.86 243.13 852^9 186.76; 858.83 76.08 
1 } (17/1) j (16/11) I Wtnti (6/11/W) 

13.07 1 18.98 163.87 1161.50 1165.76 1168.75 1205.08 207.00] 16 1.501 880.17 I 180.61 
1 till fg/1) 1 (16/11) 1 (1/6/72) | (2/3/71) 

23.40) 17.67 |268.71 264.79 |254.01 1060^6 ,306.B4 |328.59|247.06 43 1.06 ! 87.83 


(15/1) I (15/10) 1(20/6/69) 


13.43 .172.39 |170.44 |174.30 (176.74 ,313333 1817.40, 

I I I J 1 (iO/lH 


17.40,170.441 337.95 | 84.86 
(10/1) I (15/11] '(10/8/72) 1(86/8/08) 


133.67 +0JI ' — 

1003)8 -0.6 — 

213.01 +8.1 7.4^ 

185.77 +08 — 

315.23 +QJ 3.32 

182.40 +0.4 10.71 


3.38 — 

5.16 104 

7.38 - 

'4-29 12. L 

4.04 — 


- 1 181. '04 178.43 I184JI7 189.77 (221.34 l23O.48jl75.O0l 841.41 / 69.83 

1 . I imi> ( nm - wairt)78> 

10.49 U99.46 104.84 1201.71 208.28 257.07 


— llfiB.67 100.98 163.09 169.01 887^9 
L2.10 |89UZ 1292.10 1309.33 380.86 386.64 


— 1133.87 132.01 130.40 137^0 180.07 


t (B/l) (IWJ) 
01.48 103.77 103^8 103.71 158JB4 141.57jlOO.B8 

(B/l) (19/ 11) 

3.40 IBJJ 18.98 808.68 [206iS6 008.26 |21L97 1045.07 849.06(100316 
i (8/1) (28ffl) 

2.98 — — [18435 1S2JZ0 187.77 192.30 U!30.5B 253.18 182 JB5 

[ J (9/1) (16/11) 

I J»7 4082 39.72 311JS2 300.59 318.90 334.69 290.95 367.40022.63 

1 * 1 “ffl 

>17/1) j (6/9) I 


(80/7/71) 

295.13 

mtm 

433.72 

(4/5/78) 

194.46 


13.lBhBl.68 179.01 184.30 190.66 244^2 



305.13 120.06 
(6/9) 1(18/5/78) U3 1/12/70) 
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TvtovWfon Rentals 

ENGINEERING 1121 " _ 

AHen (Edo fir) Lake A Elliot / f « m , ■_ 

ter- ar“ ‘Limited po; 

GKN Tavior Palllster JT a 

Hantuson tods. Tube Investments m 

ZH oi ~. integrated t 

AdtM Inc- ' ‘ Swan RYan 

FINANCIAL TH*S «fPOR1SR 

Barrtwr Hceburn . Cr +M^ NICtTQltpn 

gt^AgaWSfr }«£? Only limited possibilities 

British'Steei constr. 7Uw ^ exist for creating a fully 

cranwoh Trafatow How* integrated national transport 

, iNsuiANca a) system. Sir Colin Buchanan, the 

commend*! transport .easpeit, said last night 

h oti chin Bristol street Sir Colin, Director of the 

wmmM-Brrcoon School for Advanced Urban 

newspapers m Studies at Bristol University, 

News IfiftmitlaMl Pearson Longman Was delivering the first Of this 

property (i) year’s Cantor Lectures— pre- 

Green at.) pared in collaboration with Mr. 

shipping (z) Geoffrey Crow, of : London’s 

Felix stow Dock FiHier (j.» Imperial College-sat the Royal 

textiles a) Society of Arts. 

Bright u.) ” a j* ri#v He noted that a major part 

Aitwend T Win. ' Britain’s transport mtan- 
Derbv Trust TetoRbon# & General the movement of pedestnans, 
KW "KS & wt * I^f' most cars, lorries and vans— 

n OSSSUiM. better for not being 

si. wikr. sftvePtcn* white Drummond Recognising this might seem 
»p spe prer OIIJ m “ disappointing ” to those who 

TEAS n> pin their hopes on integration, 

siantvra Sir Colin said: “At the present 

. mines in time, no wholly satisfactory 

BtdioMOMc Plat*. PMolmraruat M*t*. method of restraining the use of 


‘Limited possibility’ for 
integrated transport 

FtNANCJAL TIMES REPORTER 

ONLY limited possibilities private transport has been 
exist for creating a fully' devised even where the case for 
integrated national transport it is absolutely dear.*’ 
system. Sir Colin Buchanan, the -ir,*™ 

c»wi °Jt could be transferred to rail, 

fSSSL aiSJSMhiJ'ft tills ignored the fact that 
Studies at Brijrtol University, lorries generated their own form 
was delivering the first of this of traffic. 

year’s Cantor Lectures— pre- . „ 

pared in collaboration with Mr. ? cater concentration 


■** j Investment Trust Group (50)j 17 *- 63 j+0-6 

| ALL-SHARE INDEX- (651) |i73.55 j+o.a 

COMMODITY GROUPS “ 

(Nat included in 560 or 
All-Share indices) 

44 Rubbers (10) ... . ... 439.11 — 

4a Teas (10) 109.81 - 0.3 

46 Coppers (4). ... m ... 396.73 -o.a 

47 Mining Finance (11) — ... 98.46 ~om 

40 Tins (8) 93.58 + 0.1 


30.36 I 30.42 1175.00 1171-29 [176.26 1178^0 1253.08 1326.151171^9 246.79 80.64 
I 1 I I I I J 08/1) I (15/11) kaW/TS). (JBWfl© 


- I 4.12 [ - 


— ,173.12 1171.05 117837 1178.41 1210.19 1219.021 171.03! 228.18 ( 83.72 
I 111 I I OOO) 1 115/11) I (1/6/72) |(£5/B#G2) 


2732 22.10 43933 M43.02 145634 46438 1339.48 566371410.02 00637 84.00 
62.00 39.21 109.98 10933 111136 11238 102.66 13032 1^.71 *«??? 


FIXED INTEREST j 

Consols 24 % yield 

20-yr. Govt Stocks (8) 

20-yr. Red. Deb. Sc Loans (15) 
Investment Trusts Profs. (15) 
ComL and IndL Prefs. (20) ... 


.j 93.38 +0.1 736 

Monday, Hov. IS Friday 

I — j Nov. 

| Index j YWd | IS 

— . 12.08 1231 

69.16 211.12 59.35 

58.14 212.77 0834 


5634 464.46 339.48 Be 


S.91 400.06 396.90 886.96 589.40 412.02 667.78 380.56 367.78 9438 

(13/7) i6d» (13/7/73) (20/4/62) 
15.18 90.90 9036 95.77 98.90 108.99 187.69 95.45 17030 70.93 

(26/7) (18/11) (28/4/68) (2/1I/7I) 
13.44 93.48 93.00 9434 94.73 9939 12634 m.d/ 12634 6433 
(12/1) aa/fl) K 12/1/73) flffrtrtl) 


QBih awi OAm> (14/insQ 
567.78 560.66 567.78 9438 
05/7) 1 6rt) (13/7/73) (20/4/62) 
187.69 95.46 17630 7033 


Tno*d*y Monday Friday 


Year 

ago 

(appnn.) 
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Imperial College— at the Royal “5 d 5? 1 sectnw or enwp bmDi® BMevain skUm ar cram 

Society of Arts. compete with the car for the Engineering (Heavy) n/ll/n IB* Indu trial Gram 

He noted tint a major part of . Jouraeya outatde these SSS SS S?'S!£?“ 

of Britain s transport system — * j , Fond Retailing nrwsr ' uui i RedemNion yield, f. 

the movement of pedestnans, Sar Coun suggested the scope ,Bm »“ Brakom »A 2 /w wisted by Extai-Centmani 

most cars, lorries and vans — for integration lay primarily in }*■!* evetamaa Teiaann 

functions better for not being areas where thwe ii severely £££ 3£2 '"'“TSi *r the cmhk. 

integrated. wasteful competition between one* Eqahmmt i*/i m na-w stow« mdica* b n*m 

Recognising this might seem existing forms of transport ■■ ■■ 

" disappointing ” to those who On the carriage of freight by INSURANCE, PROPERTY; BONDS- Fidelity Ufa Assurance uH * 

pin their hopes^on integration, Juggernaut" lorries, he said, j Yield % ndeHty Htxm. Corporation Street. EOsb 

Sir Colin said: “ At the present depots could be set up where *bbev Life Aesnrane* rJL Ltd. t*l mi ssm. 

time, no wholly satisfactory loads could be broken down for w. sl p*nra Cbordtrain. k.ca_ 2 ta sui 5?-SI — -I 
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31/13/71 
39/12/67 
29/12/17 ’ 
29/12/67 
21/12/67 
. 16/1/70 
16/1/10 
16/1/79 


lace Vain 
xsua 
15334 
1MJJ 
11U5 
9637 
108-00 
144.76 

135.72 

162-74 


10.14 

uun 

•12UI3 

69-24 

58.37 

69.66 

57.89 

67.95 

68.57 

49.66 

49.08 

60-64 

64.32 

64.62 

66.38 


timed 

Oo m pUaMao 


7432 58.971 115.42 58.97 
(33/1) (UlU) |(Il/9/63) (14/11/73) 
72.05 57.89, 113.43 0739 
GZ/2) 06/111 If83/10/63) l (ie/lirra) 
69.76 49.48; 114.41 j 49.48 
CI6/H (Will) kl3f9/63\ (19(11/73). 
7733 63.8B 114.41 63.08 


Sactlaa v Granp Baaa Data Ban Vain 

Indu trial Granp 31/12/70 12046 

MI* cel lane ou* Financial 31/12/70 nn-fffi 

All other U/4/62 luuw 

7 Rtdamptlofl yltML F.T.-Actuarle* imflce* are cal- 
catotad by Extal-Cammaiilcatlanf Llmhad (a member 
of tfaa Exchange Telegraph Group) oa an IBM 370 
campafer. 

4 n*t ef the caattltnem* o t ttm F.T.-Actuarte* 
Share Indlca* Is paw available fram tin Publishers, 


.11 69.19 79.08 7733 633B 114.41 63.88 

I I I (3/1) tiail) (7/10/65) (19/11/73 

the Financial Times, Bracken House, Cannon Street. 
London. EC4P 4BY, price 13p. ' By Inland post Up. 
Commonwealth Up. Foreign 22p. 

CONSTITUENT CHANGE: Abortive HnkUngs has 
town replaced by Dswtfing and Mills (Electricals). 
French (W. 8 C.) and Kfer (J. L) have nursed ta 
become French Klor (Contracting and Constructiaa). 
Gough Cooper has been added (Contracting and 
Construct] oa). 

* Corrected. 


method of restraining the use of distribution by smaller vehicles. 
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ART GALLERIES 


British Funds 

Up Down Same 
14 2ft M 

Cents- Dwil and Fwite 
Beads — 

■ 

7 4* 

nriustrial* — 

<71 

296 UOT 

Financial and Prs®. — 

2U 

129 3St 

dlls 

7 

8 U 

PltSKf^MI nsnsmswitofiift 

ft 

8 43 

Ninas — 

27 

IS 98 

Recant Iran ns 

14 

U 25 

Totals — 
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INSURANCE BASE 
RATES 

t Atlantic Assurance ... 13i% 

1 Address shown under Insurant* wd 
Property Bond xable. 


MARLBOROUGH 

b, Albemarle SW W.l. 

Rene Magritte 

RETROSPECTIVE LOAN 
EXHIBITION 
Until 38 November 

Admission (nee 

BallV 10-530. Sat*. 10-1330 
Fully Illustrated catalogue £3 post 
Tree told In aid of the Edward James 
FoundeMOn 

RICHARD GREEN GALLERY 
44 Dover Street WI 01-4937997 
Exhibition of 19th Century 
Dutch Romantic Paintings 
Daily 9.30- 6.00 Sats 10.00-12^0 


N u^. I A0 « nlc H *«- BHltagshunn. B'hurM nm Guaniiaii RJE. 
10 ~^- Sfil- W. Until Nov. 27. iop. r All-Vtheriuc.Ut«.[B6.« 101.4f 1 — 1 r m *| nvnt.i.«. 


- Rlllinc 9 Yield % <t Yield % d Yield % 

' Assurance Ltd. Life Assur. Oou of Pennsylvania Save & Prosper Group 

9 Yield % House. Corporation Street. Htob SMS. New Bond St. NWIY ORQ. 01-403 S3M 4, Gt BL Helen'e. London. E.CJ 588 m» 

it- 7 -Id wy comhe. TbL HW 358a. ' «ACOP Unit*. ...,|920 966J I — *BaTned lav. Bd.|9B.8 104.01+0.1 — 

p.*_ 248 9111 NaalC4BGtWdl86.fi 38.6 — ■■ — Lloyd's life Assurance Lid ®Bqntty Honda.... ISO. 6 89.1 + u. 1 — 

3B.4L ^ FiouL- BD.7 21.8 - a L«tdenkan SMI Sqoityi^tuioD Pd|B4.9 099+0.4 - 

|2fi ~ TY«t ofFund» 482)6 50.79 -237 - L'MnJfOtJaHnvi DHTiODl I l VMinl Bond»...^. 24.2 28.6 - 

jSS- - i !«: 0 iSUfKUT&La 1 " cjSmarfei&iHH — 

74.1 ylnndbeaksecg.1 9L0B I } 2.17 vUoney Managor(B5.6 27.ffl I - 

B4.8j-.... - ^ajndb'iikSecaAdBW 94.9 - Do. Flexible Fund 24-8 25.6 _.... -r Ptrt f‘ 5 3281 

Atlantic Asanrance Co. Ltd. VO AS Sapor JWl 839.90 f I - M. and G. Rmim 1 »lnvratnwn( ^d|100.S 106.0| 1 _ 


•Flexible FnncL-teO.7 81.8 ...... — 

Tn»*t of Foods —k8.06 60.70 -237 — 
Do- Cap (48.0 50.6 -3.11 - 

Growth & Sec. Life Asa. Soc- Ltd. 


Uirttod Bouae, W.U. 
vlAodbeoh Sece-J 9 LOB I 
Vlaindb’iikSecaAcla 2.4 94.9 

VOAS Sapor Fund 839.90 


n-m ace ) ssi ocb. 


Lloyd's Ufe Assurance Ltd. 

12. LeadenhaH SL. BC1M 718. 01-B2S 601 
L'MuIr'GtFdXov.ej 0.87140 | — 

London Indemnity St General 
NortAdtffe Hones. Cotooo Aee.. Bristol 


» 9 +B.4 — 

S.6 — 

0.6 - 

5.1 - 


vMoney Uanager(25.6 
Do. Flexible Fund] 2 43 
M. and G. Group . 


0272 297381 

27.31 I - I 

85.a _.... -r 


OMELL ,GALLBR1ES. 40. Alb«maric street ****"*& 
PtecMiUv. London. W.l. Gehaud Peatioo Fd Uolta.1 


Royal Exchange, B.CX 
vFroperty. Bonde.i 1643 2 69.01 
Peaman Fd.Uta...|100.6 105.BI 


^T T -LN^wSm. " Nov. Life aJ STaZ PwUnM 100.91 — ! - 

Cwop»Ii d Printings Ena Dtatlnc? Unicorn He.. 153 Romford RdJET 01355 12U IlSl 


rQ^^^icaRKBa 01-616 4588 JSPSSdSi M ^ 

rtniwnjKKnriM ■» \ p. a l _ KqaltyFunrtOctlS 193.7 l — 


Cnrrem unit value Nov, U. 

Brandt’s Son and Co. 
ocbnreh St. E.CJ. 01-426 B5B9 


7. Old Farit Lane, London, W.L 480 MSI 

SHambro iiqtdtr. 126J 133.01 r, — 

•Property. 152J) 139.3 — 

■Managed Cap — 118.5 124.8 — 

■Uanaaad Acc.... 123.7 129^' ..... — 


THE PARKER GALLERY, 2, Aibemario “■ vPropenv. ■ 152J 139 3 , — 

Wm * 8randr s Son and Co. *M*n^S Cap-.. 118.5 124.8 - 

Veucbureh SL. E.CJ. 01-426 B5B9 *Managod 183.7 IOTA _ 

FRANK T. sarin ltd.. 4. Nfw Bona Kx’aipt-49 3 - 7 B6 -2| 1 7.3v pJSE; ifciel — 

London, wjy apt exhibition or Quads Life Assurance Company JS® - j'n'P- act. ids.s loi.sj ...... — 

18th and j9th Century EnnUeh Marine * Oixi+m n cnv*r /s wi nl nan on dPetL Mao. Cap. 128-3 156.1] ...«. — 
Palntlnn* Waurrnliutn >wl Mm. xn.h Oiartee u Street. 5. W.l. 01-W* 6U2 -Da- w._ ■ *7 tJmt man' 


«BquUyB(UNovl6 106.7 HOJM - 

VM A, G Family 16 100.9 _ 

D0.19TI-86 Ntralfi 116.9 - 

InMm Bde Mov.16 85.6 90.2 - 

Personal PfaNvlG 142.1 146.4 - 

Propttty Nov.16... 138^ 146.2 - 

Ci^e Managed.... 95.2 100.1 - 

Magna Assurance Company Ltd. 


Sqnl ty Fund Oct I6i 193.7 l l — 

Pea«k4iftO.'ovJEJ95.0 100.0' l — 

Scot Widows’ Pnd. St Life Ass. Soc. 
9. St Andrew's Sq.. BdtnDurxb SH3 7VD 

Inveetr Ply Nov.lj2443 24fl.2j | — 

Son Life of Canada (U-K.) Ltd. 


IB Chequera Sq, UAridge, KAt OxU 33181 Coekeour Sl. SWIV GBB 930 5406 


TSth and "Tith Cmtorp enStoMariS n wTSSi jTS mj ,Pea ^ “S- 1 -- - 

Paintjng*. W.tenroloora and Prints. 30th ’■ n St ^ a - 01 ‘ 8W 8125 t+Pcn. Man. Ax+]J 140.7 148^ - 

OOobenSl fit November, weekday* 9. SO- Growth Fd JTnv. GJ 58.0 I I — . H ... 

5J0. Saturday 10.00-T2JQ. Bofint Fd Nor.5.| 113AI — I Harvest Assurance Co. Ltd. 

THACKERAY GALLERY, IB. Thackeray A,.... A«nnmrv UH I® a,nrel> M lKW O fl e . Kent 0622 50881 

st. icMcinatBfi s «... w.a at. axr siit vannon Assnrassee • Andwty Unita | ioo.O | ( — 

Hearts of Oak Benefit Society 


Magna Mag'n F«H 108.1 | ( — I 

Mnfrs. Life Insur. Co. (UJC) Ltd. 
lAanuLife Hue.. St. Geom'a Wav. 1 


5ieveDaae3ena. SGI 1HP. Stvnaae 56101 1 “ ua ” 


Maple Leal Kot.14( 138.1 1—4.4/ — 

Target Life Assurance Co. Ltd. 
Target House. Gatehouse Rd-. Aylesbury. 


Aylesbury 0286 5841 


THACKERAY GALLERY, IB. Thackeray Cannon Anmnmv UH v wmrai N- Ml 

SL. Kensington 5a W.S 01-937 5113. V“ na ®? “^surance Ufl. AnduitT Unit* 

DONALD MdNTYRE. l/frtll November 1 Olymole W» Wtnblr Sab MfR. 014628071 yuan* — | 

wL 1D -®; * Balanced UnltfiJ 938 I ^....| - Hearts of Oak 

wad. \0-7.3 0 . _ s,t. 10 - S ; — y Equity Unit _□ £12.24 ]-0.l»l - BisHon Road. Loi 


1NGS. Until Decamber. 




SHARE INFORMATION SERVICE: NOTES 


ihenrtR mdlcuad prices m la 9 Es eluding a final dtridend declaration, 
denem) nations ora 2Sp and « B*Clun*l price, 
art M Ht gerccntaga Urms. Q No par value. . 

I nrica/anralnas ratios “3 • Tax tree. - h Futures Based on proe- 

Unatad to carperntiem tax of 50 pectus or other official estimate, c Cents. 
m rmporattMiyiintai eHeclhra d DivWt«a rate P«d or rorableon p«« 

• F/Em calculated on “net of capital cover baled on dlridead on 
hnckated Itauraa Indicate rail capital, n Redemption WW- 
ML nr morn dtlf erence a cal- yield. • a Assumed dividend and yield - , 

» ** nU " earnings. Covers ' are h Assumed dividend and yield nfier scrip 

“ maxtanem " earnings. tame. J Payment from capit al s ources, 

ted an middle prions nrn arose \ After local tiaei. • m lmertra W*b*r 
torrato. - declared b^« CT 

rrtra - ar«a frsasjra .uses rss 

,d to allow for rights !*■>«« payln eat. . t Indicaied dlridead: cover 

’ , — . . relates u> previous dividend, p/e ratio 

>* • tor quarieriy} since increased m annual earnings, a Fora- 

. uaei , cast dlvtoeod; cover bssed oa pterions 

(or qoarteriy) since reduced 7Mr ' a earnings, v Tax free up to 30p 


or deferred. 


w riehta allow for ettmney, 


mparaUe. net dividends paid, danse, y Dividend and yield budM | 


non* hit paid before, 
i Me loan stock Inns 



— 1 Current milt value Nov. 1ft. Uill&mFropUmi|150.7 15831 .«_! — 

1 "'I™ vBoWoa Bonp..|wl9 972, + B . - Man. tnir..^ 103.o| 1 - 

SSZS; wTi. dX ioj. 2 . 1 S vBquity Bond .„.Jb34 883 +7 - yodge Life Aasunuice Co. Ltd. 

S»M. swnrday 10-1. Until 30ih oProperljr Bood..|tlt».0fl 10.671 ......I — 11+11$ Bl Mary StreeL Cantor Car. <28 


0-6. Sots. I Bnc. Pnjp. Colt. 


Harvest Annrance • Co. Ltd- M^ri M n re. n tl a « P«P Bond’Ancum 14 

48 Church SL Maidstone. Kent. 0622 50881 ^.Soc. PropJondlnveatJ II 

Annuity Unit*..../ 100.0 | [ - L fit Sheitota t la»L E.O#. 01422 8SU KeuPhmCepJVfn. 64.4 

e ^ Nor. 12.1126.7 1B9.«:_0.1( - Ket.PlanAcc.Peiu, 66.8 

l2o?RonP 50H Nat,0 ° Inanraiice Co. UtL The Trident Insqra 
Busion Road. London. N.W.L 01-387 5020 Nauon S».. Teddtnsioo. Mdx. #1-877 $811 No. 1 Kingsway, W.CJL 

Braru oi Oak 133.7 35 J] 1 — vNarion Prop Bde>£l.4B0 UbSI .^.1 — Erident U&u. Frt.. 93.5 

HID Samuel Life An. Ltd. Capital Unite (£1.156 T.818J 1 — Mdeni GwM nFd 94.00 

NLA Terr..' AddlBConabe R/L Cray. 686 <355 NEL FensloiU Lhnlted 
HiUSemPropLniillSO.7 1S83I J — MOIon Court. Oofltin*. Sumy. 5BU 

•Do. Man. Unir..|97^ 103.o| 1 — A'olei Acorn. Uni 0*64.4 67.71+0.6) — ™«i^braFd 93.M 


:i = 


Current unit value Nov. 1ft. 


itnrdar lOrl. Until 30th ®Pmporty Bond.. f£ 10-08 10.671 ......I — 11+U6 SL Mary Street. Cardiff Car. 428 

SnSUSLft ST ,Ce 01-628 585S Ig^Io^l = 

aSt ra'fiH *Key Idv . Sor.MJ 117.75 1 | - imperial Uf e Abs. Co. of Canada 

The City of Wstmlnstr. Assur. Soc. imperial Life House. Guildford 7ia 

Boose, ft. White Horse Rd •Gr’wtii Fd Kuvlfi.48.9 62.4) • — 

Croydon CBO 2JA 684 084« Pen Orb Fd Nov IB 38.3 41.6) | — 

•MAC frnnf \ *Flrs«Dnlw Oct-3.|73.1 78.7} — .j — fhe Individ nai Lif« t&S. Co. Ltd. 

.ITIH9 ILOIILJ ePrty Un'40«^&49J 61.6) ) — 117. Old Broad Street. B.CL2. gi-sss I7| 


CINEMAS {Cent.) 


Manjtd Bond Arid. 197.0 102.3 — 

~ _ Prop Bond'Aoeum 142.0 — . 

PropJondlnvest. 129.0 _ 

8311 HeLPfamCap-Pen.i64.4 68.3 +0.2 — 

— Uet. Plan Aoe. Pen. )66.8 70.81+ 1.S — 

The Trident Insurance Co. Ltd. 

8811 No. 1 Kingtway. Mr.CJL 01-836 271ft 

— trident Man. Frt.. 93.5 93.51 

— Prideni GnrM nFd 94.00 90.50 .. — — 

Prldent Prop Fund 96.528 1&3 546 — 

cgji IHdentBqaityFd. 91A0 96A0 ..... _ 
TridenLBabTVFd 93.09 98J0 — 

— Utit Bd®ed 87.40 . — — 

““ Trident laveslors Life Assurance 

Marlowe Hbc.. Lloyd* ■ At*. EG3N SUB. 
L 01-481 8461 


ooeon. Miivft Area. <723-2011.-2.) The City of Wstmlnstr. Ass. Co. Ltd. 
rssc 8«w«»d House. I Wltiin Horae Rd . 

LION IN WINTER >AJ TDniin Dl&O I--- -,1 ,- aqa ora ms 

Sod . Prog*. 3.00. B.0O. feature 3.10. „ 

a.io. Au seet* bookable w «®ipw. vVTRmrLuOet2d|42^ . 44.0 — 

OOEON. St. Martin'* Lao*. 036 0691 '181 i i g A O d h a nh Od. « 6L3 ■ — — — 

George Seal. Glenda Jackson A TOUCH «6pecnhUorOet- V 42-0 — 

Ks^n/SSis. liS: »« ■ -- “ 

e.40. o.oo. Second Managed Fund 

PARAMOUNT- Lower ftoeol StreeL 83B wPet'nn'e Oct 86.1 114.0 I u — I — 

MU. THE DAY J&T THE JACKAL fAV w£*lanoed OgL Sfil 110.5 I — 

Ai? 0 !i-« 1 M0&hto. *‘ 15 ' ^ *G u YRtaodOetS 100 Jl l 1 - 

iPRiHCE Charles. Laic. So. 437 siBi. Commercial Union Group 
Mb tango m PARIS on. sen. s> Betonl L uodersbaft. e.ca n-3S6 7SM 

perl*, dlv. (Inc. Son.) 2.45, 6.1S. 9.00. . . ■ ■■ . . .i., ■ , 

Late chow frt. A Set. .11 A5. Bex OAce VerteWe AeAcLtii 84^7 — — — 
OPEN OAH.V. AII sent* bookable. Do. Annuity Uie! 13^6 J 1 — 


of Wstmlnstr. Asa. Co. Ltd. 


I ......j — imperial Uie Aas. Co. of Canada 

%ssnr. Soc. Imperial Life Hopae. Gnlldfard 71 

, Horse Rd vGr’wtii Fd Ni»16.48Ji 62.4) • — 

684 OSH* Pea Bib Fd NovU^S.3 41.6! | — 

— -| — The individual Life Ins. Co. Ltd. 

! — 117. Old Bread Street. B.C.2. 01-588 1' 

*«_ Co. I Ad. Draytan Bead tod. Savlnaa Pina 


nelex Aeom.Unli+64.4 87.71+0.6!- utoBda* 87 40 — 

nm KJSTSaSJS, LM. a “- 153, ™ 

SSftf'SS?? --I - 

GoanmeDced oa October l lWi ryndall Assurance Liu* 

Managed Fund. ...J100.1 103. ® Canynge Road. BrntoL 0272 S22 

Norwich Union Insurance firmtn vBood Fd. Oa. 171 117.6 I ! — 


Wltiie Horae Rd . vMenaged Unit*.. 96.6 101.71 — 

«« m » Property Unite.. 99.9 105.8 - 

■ vUqtnty Unite — 84.5 8B.oj — 

"”l _ *Fbced lnt. UnlG*(100.I 108. 4- — 


of Canada Commenced on October l l»ra. tyna au A asun 

Guildford 71255 Managed Fund-.-.1 100.1 103.2] | — '*• Caamee Road 

a.4i — * — Norwich Union Insurance Group 

1.S 1 - P.O. Box A Norwich. NOrSsa » ftto reFa.Da.l7 

B. CO. Ltd. JTsr'b UaItTfov.16! 135.6 | 1 - g? - 17 

Li n-588 1750 OakUfe Assurance Ltd. JiVn-dS Owl 17 

rinaa Flu 1-5. Harley StreaL WIN IDA. 61-888 lMi Perf. Bd. Oct. 17 

Ai-iray Fd Ocl 17 
■Do. Pen. Oct. 17 


Investment Annuity life Assur. oMer.lnv. Pty.Bdl 

| 8. Dev ere a* Court. W -CL2. 01-S5S 5897 VBjolty Band j 

| VProp. Penn.. 


Oak life Mu. FcL.IIOZ-B 107.71 — J - «S-iray Fd Oct. 17 134.4 
Old Broad Street Secs. Assur. Ltd. »0o. Pen. Oct. 17 144.6 

38 Kins Street London. E.CJ. Bl-680 HIBi i ny lnt. Oct 17 US02A7 
VM.erJne.Maa Bdl 115.7.1 I - 0'»«a» In. Oct. 3J95.0 96 



VMerJnv.ManBd] 115.7 . J _ 

vMer.Inv. Pry. Bdl 150.4 _ 

V Equity Bond J 84.3 

vPrap. Pao n ..I 144 .a | ... 

Phoenix Assurance Go. Ltd. 

+5 Kina WtUJazn St EC+P wa 0] 
vWi ’hAea’dJBond 194.5 99.51 .... 


LUMLBY CAZALET. 24. Parira W.l. 

01-499 503 B. ROftCRT BAVtS—Wiy 

CDbun Vtil f&favfilTOi. ICM®, 

Thun- 1 0*7. * 



or report awaMcd. merger z D ivi dend and yield 

ud Insurance: rese r ve alloca- inrinde a special pann ent. c over aoea 

nay preclude calcnlaupns of not apply to special paymenf v _ LUMLBY CAZALET^ _2*,_ 

Is carer. a Net dlridmd «nd ytora. » Preference 

•t time Of mi pennon. , dividend passed or deferr e d - ccanaflnm. 

Id dividend «fler pending atrip s Ftstnvs bleed en piwecnm ormner 
riehu issus: rover reiaien in ofllctal estimatea for lvra. v iTKnrra 
a divKh-nd nr forecast. based on prospectOS Crit other 

n immrn dividend since paid estimates tar 1072-75. 0 44*““ (Uvidena 
none uti paid before- and yield nfier pendto* «rlp •*******£** 

ihle lean nock tome to Ivin. * Exdudinc refunds of C.S . Capttal 
x. Calm Tax. j. Figures base d on arasgec- 

tod w wwBsidsatiOd ta tm or otter ef&ctol tor 

a if Fumret bund on promcua or otter 

drposiT drtiAciM. offldx] wlnum tor 10*3-74. N Eoujva- 

Imrrtna; ndiKYd Anil tnd'or leiir nt*. befor* iddldoiuil capital w 

i eamlnra indicated. paid up- r Welds b rasd on 1 W7 pay ment* 

allows for canraralon -of 4h4m a Cross- t ® **• 

/ ranMitf for diviflenA or rank- cbm corarawton Ta* payable, x Dividend — — NaL0 call 

to for resincfed dividend. mral ®h® . — „ wWoe ereeTXw_3. “of 

ton nai allow tor ttares which Abb rwii Dons: xd ex dWd ePd. xc « 

» rank for dhldnd ar a ftonra scrip tmc:. ,y « tia ui *« « an. 

No p ft ratio nenaHy provided xR ex cualtu tostrlbutioiL 


Prop. Equity * Life Assce. Ol 

115, Cmrtard Snreat. WlH ZAS. B1^86 0857 

Vficbt SUk PropBdj . 166.9 I l.l _ 

•Do. Sar. Man.. .J 100.1 l _ 

•DoJSaLAgrlcJ9dl 101.8 \ — 


. j , _ Q'wi In. Oct. 3)95.0 96-B| J — 

I 7.\ — Near sob dap Nov. 2L "Dec. X. 

1 - Tyndall Pertsrons Ltd. 

I I — 18. Canynae Rnao. Bristol. 0275 S2» 

Ltd. . FerFftnFlan2tor.ll 63.2 t | — 

;a 01-636 887ft VwayMrtPnFdNl; 107.4 I — 

.6[ j _ Eq'trPenFdNw.l! 115 j4 — 


"HP* rn ^ seta S^l^arreS 0 * ^ «« %***$ g™* ^ 

‘tMrawr SCENE a. 5WI« Om..wTsni 8?0 I ““J " pSSffiSvSllSri lSI‘3 Z:.\ - 96 vProp'ty Growth. | 170.0 I j _ 

rn. 4470. THE.CANTIMUKY T4LB.OB •GLS-SpejsJOcLW, B8.0 — ' ■* 1 WA«%nhra0I....J 7B5D - 

* toy. line. S wt.) _ 1 2 .se. 3.00. »MnGUlBd.Oct2O(90 J3 103-51 J — King * Shaxson Ltd. . VAtoiev Nat. PG..I 1 314.5 I I _ 

0 . 15 . g.iO, T d.PO Bpot>Wt. 


•Capital Oct 16w] - 138.0 I . 
•G^ISpe-clOcLlfi 68.0 
•MaGU>Bd.Oa£a9aj3 103AI . 

Crescent Life Ass. Go. Ltd. 


BtaegtipFndXvl6|6Q.« 63.6J S.96 

PropMldd'UHNv.ll 147.9 155-61 } — 

King A Shaxson Ltd. » 


*S^°OP^M£h2rara a!7 aSS P N ferS^^ MSiiikridnlkllfiSM Bcwl Food — | £116.04 j - 

tAAL -Freg^ One, ftvmo 1.10.1.15. 7 .25. Urea. PtoH In t Fdj49.2 01.8/ j- Nea nbscrlptioo dra Nov. 2L -tounert ^IZ0.O J J _ 

*THE M ritrl5cH ‘oonnectidn CruoudeT Insurance Co. Ltd. Langham life Assurance Co- Ltd. ... vPropcny Fowl J 12 

S!«.^LMN C a!SS c u5r , ilOT. too Bids*.. Ttorer Pieolwa nm MtocuiHsa, mustauv&.ECs. m-aa8«Bi f 25S5S 0 J5L LI ? a,t ?? Windsor Life Assce. 

iSo’ftS® Spe^MrfsT^ *«*V«*y *wd— [lSS.2 189.1 ^'rw ilSJS'S — FutureAm'dGr’lbl 48 

wh hookahle. • isreOTteM Advisenr _HinSajnae] and Co.. Propy OnltsOIS) 30.0 323 _ Prop QrCM.Oetl7|£18.08 18.M] j _ Hn'nit Ant'd Peso! £1’ 

WARNER RENDEZVOUS. LeK. So. 439 ? , Prt^Wrty Fd CTn)ml33J 180.1 !! — Reliance Mutual ' . NOTE* 


01-623 5451 1 VShen 


I’t yfiTow th. 
eulcurd.... H 
jy Nat. PQ.. 


UondFenFdNcrr.lt 103.0 — 

qg- Prop.PeoFdNw.il 104.6 ! 1 — 

_ NeXT vaL -Dee. 5. 

_ Vavassenr Life Assurance Ltd. 

__ Marloww to. Lloyds Ava„ KCS 01-481 8441 
IbUI Growth FiL.|92.5 97^! -....| — 

V in Welfare lnsorance Companj Ltd. 
The Leu, FotoesdNM, Kara. 030 57333 


Retire Annuity J 
*lnuneri Annuity.! 


Next, val Oee. 5 ’Feb. L 


Exempt Fie*. Fd™' 
Exempt Prop. Fd. 
Uxpt.inv.TBi.Fil. 
•Flexible Fund... 
•lav'un'i Tst.Fd. 
•UoneymakerFd. 
•Propeny Fond.. 


103.9 — 

124.3 — 

96.5 — 

97 j4 __ 

101.2 — 

106.9 — 

129.7 — 


IfHIVIRSALi Ltorer Rmm St- .930 8944 GKreU»Boiaiov.e,WJ.B 64.1) 

eagle Sur Inscey Mldland 
mte hooks hft^ ^ Investment Adswrv: HU! Sams 

4 .V 0 9 KSSUSSUu 1 46-61 

0.18 a AO. Leis Frt. and Sat. 11 on. KborPbo+rtiv Anannncei 


*54.1) - 

Hand Assce. 


Windsor Life Assce. Co. Ltd. 

l. Huch Street. W looser. TeL 68144 


warncr RSNMEvpuaLLeK. so. 439 ??■, Projiwty Fa cmn)i3*A iS0.il — '| — Reliance Mutual ■ 

4€ ^ i — 1 & ' 76 Ufa * Eunity Assurance Tnnbndga WellAkam. BBS2 mt 

wkJLJS^'ncr fftTSSSlS mr l««fccS(SS tve.. Bristol EsL Prop. Boads^I 155.7 | 1 _ 

SfACwSli ^ T S. iaa» * « « “** » R °y al !*■■«■«» Croup 

MAN (AA). Prmt- 1.50. 4.0; 5.TS. Agnmiti Bd JOT j) gJ j 1 Ott. 1B.1«.B 40.01 1 — l North John Su Liverpool QS1-3M m 

BJO. Law Fri. end sat, 11-00 non. Bpd wm ntoOetSa BSJi [ j — •SqpoadSeUIpvuJssj). — •Royal 6WeWFndJlO6.8 113.0j -ft;, 


Ftoed lnt- Oct. 17tolOJB ...... — 

Prop'ty ed.Ootl7i£18.DB 1B.B4| J _ 

Reliance Mutual 

Tnqbndge Wells, Rant. BBS2 mn I 

JteL Prop. BontUul 155.7 | | _■ 


FutureAfis'dCr'ih) 42.0 *1 __1 — 
Mn'n/t Aal'd Pesnj £17.47 I I — 

. NOTES 

t Yield allows for *0 buying expense*. 
o*~ Pence except where odHrwtse Indl- 

rated % Single premuno ttMiruro bonds. 
V Nei of tu « reaiisad capital uis& 
t index. 

—Not available: erwinny rratricOMto 


_^_ K . , t _____ .. ■»„ ; 
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High Low 


BRITISH FUNDS 

| Price |+ «J 


Stock 


1873 

Hi 01 Loir 
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Suck 


Price 


“Shorts" (lives up to Five Tears) 


ICttPpc’Ip’E 


m 

99* 

£ 

9ft 

98V 

98^i 

S® 

87 

35V 

igu 

8£-s 


g® 

& 

Vh 

9ft 


BS 
86 
95 
94 
85V 
82 V 
79 

f?ii 

77V 


7ft 

81V 

# 

33-4 

7ft 

97V 

80S 

95'» 

B1V 

87V 

54"a 


tev 

71"- 

6 SV 

88 

67V 

72 

85V 

55 

70 

822a 

67 

if 


,k’oriv5ijpc 1 PM -- 
lYKKUrrPjx!^- 
Treasury &;[>ci!re*- 
TpasniT&c IKS-. 

Ta<H8* lag-— 

SanaCiSpc,^ - . 

TmHuat-;PCl978. 
V7ciar}-4wl9i6 i7 — - 
Treasury W-jX l^ 6 ®- 
Treasurf ffipc IP-7 — 

Electric 3pc TV. — 

Traisporttpc wn_- 
TrasurySix'l^B--- 

^To rlfteen Y^' 

}-h 


12.20 1 


639 


Treasury 3l* ’■£*?!, — 
Electric iVg! 1+79 — 

lwj.Wffi-79 

Tr«sj?Spc 
TrearaiySipt 
FuDiflnsatipc^Bf? — 
Treasure 3^«: TMl — 
Du 8 -^r 

Funding 5»;pe TWjJ. — 
Trea:ur.■3-;pc^W».-. 
FuiKfingC^c T&K— 
Treas’jrTispc^'^-. 
|Tfi»5pm3pc7H’§ r - 


Ovef Fifteen Years 


[4.41 
537 
I5.il* . 
.10.421 
5.13 
1724 , 
538 i 
,10351 
[8.06 , 
,10.72 1 
9.73 , 
,10.741 
6.67 


68V 

90". 

7Ti 

TLh 

951; 

471; 

96V 

52 

W* 

7ft 

Ws 

43V 

85V 

61V 

7*i 


AOS 

36V 

37 

51*; 

25$ 

26V 


34 
29 
29V 
24 V 
20V 
20 V 


Treasury act UfriS — 
t^apuryfiupc 87-91 — 
FuningaVpeW-Sl — 
Famfina6pcl9S3 

Trti3ure9pc >i 

Gcs3pctt-93-.---- 
Treesuiy 9pc 92-66 — 

Rciip. 3pc , d6-96 — 

Treasury tepc 1997.— 
TreasuiySVpcTfcW— 
Treasury 9 'jpc !&»•._ 

FmiWtoeWI-- 

RSS&%= 
h ^ B,4, Kta ed 

ICitfisrts-tpe 


55 
7ft 
58V 
58V 
77 V 
5 7V 

S! 

76V 
59V 
83V 
3ft 

68 : j 

48V.*..-—. 

66V|TreasDiy 


I -U 


-C 


913 

11.13 
10.44 
10.44 

,1156 

18.00 

.1164! 

17.13 , 
1171 
1126 


AltkjmaSee.lpp- 
AleuuMfatD.fcl. 
Ale metre FL 100 
.Alien Barrey£l_ 

Allied Irish 

Anglo Con ml 

Anelo Israel £1 _ 
Ar5uthirclL.£t... 
AnsLftNZEl.. . 
[f23h BmLAmerSl!2S 
35 BkHaamUniCl. 

BklrasadEl 

BtLeunnAUl- 
BL iVJLW SAL. . 
Saak Scotland £1. 

Barclays £1 

Bales lEdwBnll— 
BcwrrajjfC T.l_ 

BriLBk.Com 

SrownShi^cfEl. 

Bryans® 

Biirstai Group—. 
Cater Ryder £1 — 
Cedar Bdgi20p. 
C(an1Au(SAli- 
Comi BkDH10$ 
Corinthian lOtL. 
. — Cred. Franco P75. 

toft Dawn* Dag 

Il47 F.C.Finmre 

First Na. lOp 

Da Writs. 75-83 . 
FnfflarAns.lOp_ 
GerrardNOnL— 
GihhslA 


1184 

10.06 

1181 


103 

81 

5ft 


War Loan 3 ».bc 

Conv.S;p? o! AO 
TTC3sniTSpc66Ail — 

Consol? 2*.pc 

Treasury I 1 jc — — . 

■■■Tap" Stocks 
INTERNATIONAL BANK 


1220 

1197 

1111 


SMtBros.£l— 
JammwPcat 

Hffiink tn? 

HawbnlOp 

mil Samuel 

Do. Warrants 

:3ft Hodge G 

1228 Honea^ 

Israel BriLIElO- 

Jesse! Tnbee 

' Joseph (LeolD_ 
KmPr Uhnnnn 
Kina&ShaxSOp. 

QanvmrtHL 

Lloyds £1 


12.18, 

12.091 

112.10 


91 
91 
S6-V 
93V 
9ft 
79V 
91-3 
1041; 
34 -V 
90V 
83 V 
80V 
74V 
741; 
70V 
76*2 
30V 
91k 
88V 
81 
91V 
92V 


90 pijcSwt SJ-74 92* z 3. 

63 V Ntac Sock TT-K! M J- J. 

8ft Ppc Stock 1976 1 90V k+V 18. 

CORPORATION LOANS 


1378 


*86 


86*2 

76V 

7ft 

KV 

SO 

66 V 

%• 

66 V 

Eft 

60V 

5b 

62 V 

23V 

84V 

76 2 

68 

3*V 

85:; 


Belfast dpc *13-73. — 
BnsidGj* .a-TT.. 
Esseftpc 
GUC.6$p 1976.— 
DoTVfclOTT.;- 

jtojooFSVdc i 1-75 —I 
Do&pe' 


. Do. 3ij« lrred. _ 
Lon. Carp fl-pe i>iB_I 
IL.CC 6pc J5-78. — 


DofiVpP 7T-8L 


Dn5pc‘9VJ3__ 
Dn5*jv'C-84- 


Baa*-p:'B 68 i 
Dot’jpc '8891. 
Da3W3).Aft . 


Marc5.5Vpc <+(3 — 

MiddvSVpc'Tc-'n 

DoSVpclSRI..— — 
Newcastle 6tJcT3-7fi — 
West BicfcKipc 1075— 


+V 


Lad. 4 County 

Hannon Fin. aht_ 
Mere. Credit Jl, 

Mac hit Rees 

MkflflndEl 

_ Minster Assets... 
25*2 MscrgateM. I 0 p_ 
62 Murray D4W5p.. 
NaLBkJVusLJAl . 
NaLCuiLGrp^ — 
NaLGrimlayS — 

nm.wslxL 

Schrodere£l 

SeccnmbeMC£I.. 
SaerWalker.„ 

SmilfaSLAub 

_ Stand. & Chart £L 
S10V Trade DerSISL 
86 TsLBk.6A.50c_ 

290 Itaiaa DlscO 

93 UD.T 

70 West era Cmfit— 
1163 WimrustaOp 


3.fl 


5M 


3 A 


1-2 


7 1 H 3-0 — 


7 m - 


16l 




1+3 


BUILDING INDUSTRY— Continued 1 DRAPERY AND STORES— Continued 

■ ■ a ■■ I ■ «. I . t a’ji I 1VUI 


ENGINEERING AND METAL— Cont 


1078 
mgh Low 


Sink 


igrzt 

I High s Lov| 


Slock 


Price 


|<Nr|™|HB 


1973 

pigh Low | 


Stock 


MowfenU* — . 

NewartfiulEI — | 

, 83*2 NETlaberJOp— I 
102 North's Der. lop. I 
I 80 NorwotBda — 
1165 Nott. Erick Star. 
45 One Dm I5p~ 

, 64*2 Parts' 'narixr.-. 
|l2S ParinusoaCSirL.' 
96*2 FteauTimhff. 

Poehma 

Rawlings Bros. 
RJIC- 


ManhrdlsiHIxl^ 
May 4 Hassell— 
Mssstta..— 
Md«UeD.4W.„ 

a erfMcntL'.. 

a-iSaiHOp.. 
Mix con Crete. — [ 
Mod EwSnecri... 
MonklAi. 


RedLaad- 

BefdtMallik._ 
BeeresiFJ.) — 
DantaBiSfL 
ITch'ds.WaUl®. 
MrertiAdlanL. 
Rohan 10pt. — 
Rnwlinsm !Qp4_ 
Rubermd— 
Rugby P.Conait 


Mi-mil 3i 


ScoLHomelur... 
Standi Fisher. 
arilahTPrice.. 
Smart QJ10p_-_ 
, 17*2 SaatheraOim.5(i. 
|l43 S’ffleas Evans.— 
Sparrow G.W.Sflp 

SumewareSlP-i 
Streeters G.W- 
StiMmersfO.Cj— 
TfflTiiacSOp. 


aiTts. 


Tmtor Woodrow.. 

rubtnyCtgD— 
rraria 4 Arnold . 
runlCm.350p 
rurrifi Const 'll _ 
DBM Group.. — 

Varney (HUgsi- 

Vectis Sume lOp- 

Vibroplwit 

Walks' iAil0p_ 
Ward Bldgs. lOp- 
WarriMton. 

Wats Blake 

Westtelck Prods- 
WaieniBros 



fWlnqxjfGeoi — 


ia 


+i' 


14.7 


+2 


+1 


-17 

tl3JS 

10J 

14.7 

12.6 

tl62 

4103 

QthlS.4 

od28 

14.7 


+ 2 - 


+2 


1118.8 

$ck 




27 16.8 
- 24.0 
4.6 29 
33123 


73 n 


Vernon Fash. Mp 
Wades'* A” 2Dp — 
Walker (Jes) — 
Da XV. 


46 [Wallis 4 OiMp.. 


lWcantril sp_ 
(Wat on Final 
For Wig£a_ . 
rwifinsn ffarbtn- 


Price 



61V|LajrdCraup. 


|7^ [Lurke &_ESdt— . 


, _. LanetPorfllOiL 
[127 p?U4Allfl?i~- 
23*2h«{ithnnl2*j. 


65 


electrical and radio 


AE.E2enreote- 
AherdareHfalgs.. 
Adrance Elects. 
Allied Insulien- 
.Aod. Fidelity lOp. 

aERIOp. , 

BcstiMayll^- 
BaMeharaiOp— 
BcwibkpelUp— 
BrflectraniclOp. 
B1CC“ 


4.7 .... 

5.9 111 

4310.9 
4.5 132 ! 

4213.91 
91 9.0 

7.9 * 

4.8 7.B 
3.2 63 
33 9.8 
13 223 
29173 

5.9 9.6 

5310.4 
23152 

6.0 5.9 
29 8.7 
b.6 73 
4 J 5.9 
5.E 122 
26111 
32152 

7.1 14.4 

4.9 9.1 
93 71 
52 9.9 
L9191 

5.1 62 
3.4119 
4.4182 
23332 
52 6.8 
23 8.9 
13 23.4 


Britiar — 

Bracks lOo 

Brign.VVN.V5p_ 
Canpbdl Ishwd. 
OtlondeGip — 
Ca3eiBras.l0p_ 
Cdvern 


raoetR.5BT.5c. 
Cray Electric U 9 
Crdloa IO 5 

feSe^rt.ll£I 

iDaUasiJ^JUF- 
Derca 


Decea'A' 

DemtronlOp — 

DEThnret'A’lOp. 
Dusplei5p._ 


DowhngklLSp 


DutuHerap ~ 

EJLLSto ■ 

Dnff ; D «5nMi 
HaTe®2fS lOp 
BectarnkM. — | 
E3e(L Rentals lOp. 

FarnellHMMI 
Fidetift'&OS. 
GA3UWr20p_ 
G£CBH 


CHEMICALS, PLASTICS, ETC. 


Hire Purchase etc. 


BriLDebtSer.lOp. 
m CdQesB'dglOp.. 
t CieB-creFrllKL 

te b<ESroL2^p. 

SroL Fra. lfl pi 
Prw.aotMag — 
Stlg Credit lOp— 
W%on Finance- 


+3 


COMBIONWJ.4LTH & AMCAN MANS 


11V AksoNVFiat— 

, 20*2 Altaidit Wilson . 
|1D6 ALdarack lOp— 
Ail’d Colloid lOp^l 
Anchor Chei 

BamW.W.I. 

Blagdo No 0 kes_. 
„ Brent CiemsJOp. 
lOV BriLBauollOp.. 
28 Brit Tar PnLlSp. 

Burrell 5p 

Carless Capel JDp 
Catalin. 


90V 

92V 

S2^t 

781s 

91-4 

74^ 

9ZV 

73>4 

77V 

85V 

7ft 

76V 

905* 

I03V 

53 

48 

64 

75V 


06*4 

83V 

m 

£6*4 

605; 

7c*; 

61 

67*j 

73*4 

69*4 

67V 

84V 

6E 

26 

20 

31 

63*j 


iAufi.PjW “0-75 

1 Da6pc^+7fi 

Da 5*;pc TT-80 

Do. 5 J* ‘81-82. 

Cu 1m 4pc T3-75 

East Air. fjpc 77-81^. 
JzmairaTpr 78-78 — 

Kenya 5a: 78^2 

N24pc \9&a 

pafiacTWd 


Nth RhdtoTMl — 

N'-arotlpc tMI 

ah Afr.3i e ':7+76 

DaWfVfsWl. 

9th. Kwd 2-’ *pc fiS-'ni . 

Da^'pcFT-SC 

, DatorTMl - 

(TangtiJ'iPC 7882. . 


I-'S 


-1IJ9.05 


1-1 


834 

530 

825 

851 

R79 

6.65 

10.78 


-V I 926 


BEERS, WINES AND SPIRITS 


PtfBLIC BOARD AND OTHER LOANS 


ioiV 

60V 

77 

94V 

:C3J; 

78*; 

901; 

100 

102 

1021; 

103 

25V 

102V 

94*4 

88V 


53 

80*; 

46 

61 

75V 

83*; 

64 

73 

91 

94*; 

94 

91V 

27V 

81 

79 

79 


Acne MlSpCSM9 — 

Al.-mlQijv «>£».._- 
AP.C PjDC Dh. '84-90 - 

Da7pcfih'38.S3 , 

Da 9pcDb -02-07 

. Da ltP^pc Db. TH-99 — [ 
Cone Aten "D-pc 71-90 
lCF.C3“iMLL — 

DaSwUft. 

Do.SVJ* 1075.. 


1+2 


Dp.9y* 1075 

DalCpc‘B'1074 


. Da!0pcT”l£C6. 

MeLffaer3pcB' 

1*&MC Spc 1982 

Do without Wrn is. — 
LUramarTpc .a-78 — 


+v" 


IS? 


l-v 


19.69 

12 54 
1147 
1166 

13 TO 

1230 

1172 

1230 

1023 

10.40 

1033 

10.93 

,1035 

19.92 

,1122 

8.91 


1973 

Hi'v* Lew 


FOREIGN BONDS AND RAILS 


Allied Brew 

Da Did 

AmaL DisLPr.lOp 
BainhHoghl5p-_ 
BassChargum— 
Bell Arthur 50p- 
Boddi ngtoos — 

Brown 1 Matthew] 

Barider'sErew.. 

BulmertHP.i — 
1 Eonrowood — _ 
CamenmiJ.W.t—. 
City Lon.Dd — 

Clark (Math cw1~ 

DistiUersaOp — 
EUisiRicWiSp.. 
Glen lira 


&udon(U10p„ 

Gough Bros. 20p. 
Greaiall WbiL— 
Greene King.. 
Guinness 


fUghl'd DisL20p. 
rntergardon — _ 
LongJn.ln.50p.. 
Macallan. Glen — 
MorlandU 

Sandenum 

ScottANewaip- 

Teach’nDlslSOp.. 

Tullemache50p.. 

T mi.il in 

Vatu El 


hffhi thread 'A'— 
hVolv. Dudley — 


-2 


+2 


— 1 111211231 521133 


1+1 


-1 


+3 


3.B112 

4.0 1 

4.1 M- 
28152 
4 J 14.7 
4.4 15.4 
33121. 
451261 
3.4127 
32155 
4.8(2631 
33114 

4.6 14.7 
52193 
18 27.1 

4.7 172, 

3.8 15.9! 

3.6 152 
33 182 
6.1103 
4.4153 
20153 
42 13.6 
26 36.6 
2E224, 

20 19.1 

4.0 15-7 

3.1 17.0 
24 235, 
3.9 164 
53 111 

4.7 132 
35162 


+iy 


+3 


, Chen Secs. lOp- 
£100*; Cih^'gyT^StLa 
16 CraUteChmlOp 

75 Coates Bros. 

65 Da'A’NV 

58 CrodataLlOp— 
10V CrystalaLe5p — 
77 fiirion Plastics- 

FtsonsEI 

GreeflChems. — 

Halstead (J. I 

Hksn. Welch 50p_ 
Bare hst DM5 — 
HollPnJcis. ldp- 

lmp.Chem.El 

Da5%Pref£I_ 

LankroChem 

tepartelnds.50p 
Mid-YorksEl — 
|£27V NonkRKriO— . 
73 Ply*u 10p- 

29V Porvnir 

69 Ransom Wm.lOp.1 
98 RentdrillOp 


■Ha ' H Hdr 


-9" 


Rerertat 

Set£Ag.Ind£l_ 
Surot Plastics . 

Storey Bros 

_. StogeJ.AE™ 
19V WadlefBerD)5p. 
,50 Willows FriL2t)p. 
rL60 IYaksChems — 


4.8 . 

3.1 00.41 
6J 14.7 
12 25.0 
73 261 
29143 
53117 
182261 
27 . 
3.0 15 J 
4317.9 
29 24.0 

5.2 60 

3.7 23.0] 

43 £71 
29 32155 
33 2715.9 
33 32135 
29 3215.4 


-5 


th 


i! 


+2 -1-1 -j- 


ZL3 


■H, 


+4" 


60 * 
32 20.4 
5.7(29J> 
4.6 62 
33151 
5.0 19.7 
53 153 
_. 6J 14.8 
244^105 - 
23) 4.1133 
5.9 24.7 
5.6153 
0.4 

4.1 13.1 


31 13.4 
21 23.6 
61152 
64 83 

4.4 9.8 
53 9.4 
55105 
63111 
31 68 
26142 


GddringlOp 

ffighfarcsjp- 

ttnntlfi gfl TOp 

lanes Stroud — 
l£nreaceSc<U_ 

Lee Refrig 

MX Electric — 
M.T.E. 10p— 

Mnir ^fflp M ,,,- - - 
Newman Inds — 
NewmarkLoabi- 
[47 NonnandEL20p- 
£103, Perkin E'in , r4%- 
~ Pdbmr HhfelOp 
Philips Fln-N. 1 * 
Philips lm FL10. 
PifcoHkKS.2Dp_ 
Da'A ,_ 


[Pressed-, 

pA-eHldg5 

feacel Elect- — 



TOjinsn Ruts. 2lto. 
RctaflexGJ-lOp. 

SatSaMn. 

SugmaWsLaOp. 
KchdestCHl* 
Kcstt (Janes}- 

[SonyCa\ , 50. 

fcaindDiHn5p_ 
btamnxidlOp— 1 
|sturla(G.nffp — 
rTdefnsira 5p. — 

Da'ATlTSp 

fTdftBentals — 
fftarn QecL 
Da‘A’ 


rh*ipeP.W.10[«. 
Uhia Electronic. 

Caitadi lOp 

Old Scientific _ 
Ward A Gold 


Wesfmth Elec 
Westlnriwuse-1 
WhitwftiEL5p— 
WhTesleFtg.^ 
Wigfall 


1-2 


+2 


+3 


+2 


-i 


+2 


+1 


I -2 


-2 


+4 


63 ... 

1.912.4 
55 2L6 
4.4 12911 
3215 

58 

5.4 012 
43122 

5.7 13.9 
45 67.7 

35121 
68127 
58 24 2 
35145 

91 10.4 
71101 

7.9 92 
51355 
29 93 
32 92 
32 92 

Z25 

4.614.0 
61111 

4915.0 

3.414.7 
45135 
45163 
5.1113 
85 _ 
35172 
64123 
23165 
31131 

2715.4 

4.7 9.1 
23 113 
28 329 

5.9 124 

7.9 « 

21 lli 

42 11.9 
42115 
67151 
67133 
60142 
64 
68 

3 Ji 67 
52115 
61 - 
7.4 101 
73 

32 10 6 
3.fl 3.7105 
3.7l 3.8 W 3 
45 131 
31 101 
41 64 
L8 23.0 
42153 
12 

22 20.6 
Lfl 142 


+2 -4 -A- 


1» 


V 


>162 

62 


135 

140 

79 

114 

47 

184 

78 

235 

61 

37 


197 V |U9 

W 
119*z 




78 

87 

87 

29*; 

191 


63165 
7.9120 
4.6 68 
11(110115 
La 5.714.0 
28 63 
67102 
17 « 


CINEMAS, THEATRES AND TV 


155 

134 


15 

50 
99V 

54 
°9 

197 

62 

53 

32 

40 

31V 

7J 

87*. 

101V 

104 

78 

51 
^1 

ll«*p 

55 
S108 


LT-i 1 

70 


5S ! 

93 

74 

96 

1192 

56 

47 

23 

23 

26V 

55 

74 

GOV 

85 

£3 

73 

14 

S' 

S1G0 

IxtaF 

55 


Scock 


Price |+ ct[ Gross 


\ "f 


.Antofagasta Rly — 

Dc;.pc 

Berlin 4-jjc.\ss.— 

Chilean ffiwd 

CdcgndVpc 

C-min Ycnrg-yjeJ 
GredtTpc.kss.—. 
6pc28Stab As*. — 

ipc Shved Asi 

tiiuvQuitoapcA.- 
Hung -4 Ass...—. 
Iceland^ jjc "83-S8. 
Indand7--pc 'El-83 
DoKipc'dl-OB — , 
Japan 4pc '10 Ass._ 
r Do6w'S3-83. _ 1 

PeruAsilpc 

RnmaaiaHacL's... 
S»7 l.Whh.'iVms.- 

Spanish -Spc. 

Vnnii ftpd991 

Turin 5;pc 19«_ 
L’rjsufly*:pc.— 


50 
SL01*. 
Dm37L 
70 


is [ 

Dtv. I'. 


I BUILDING INDUSTRY, TIMBER & ROADS 

111 


l\S. S DM Prices exclude inv. S premium 

AMERICANS 


Suck 


|+ orj Gross | 


17-1 H 


2b 


S:'v 


15- ; ' 


AS.\ 

A3IF 5°<C«mv IT. 
AhitShiC1bb 51_| 
.A?rl fynne^j .. 
Seed*. Cura S3. 1 
|lVih.Si-dS3 
Eumsi;fcM.'trp — 

'.'P.i' S: ; 

,'nrfi rpCV — 

.'^iTellar 

li.'ti-i'jl'blnSiL?.- 
'i’evateJChSl.. . 

ilsrricrSj 

C:t\ Im SI 2? 

Di'C.n PrfB51._ , 
Col^ati-P SI | 


92Sr 


. ■ I Oil 55 1 

[Ctcws ZriL 

_ . ['.'.saiiT Fn;: IS;. 
21 ' !>; KKcrt>pS 1 » — 
5,1 •_[ 7 *. 




Firdrci-Tirwl 

M ChcacrSltl — 
- - J-'.Nl O. l'pS4._ 

Si r [FlujrtVrp.. 

23.; F.+a. Utter EV— - 

IGi!l-. 1 ifS! 

Sw««llSiJ4_. 

■iuituft.EF 1 

HiUfrepS* — 


<1 , 
43‘. 


50c 
5% 
SI. 50 
SL20 
S1.60 
|S$1.40| 

80c 

5177. 

52c 
SI 60 
S2 

SI 12 
51.40 
60c 

a 

54c 
SLbO 
15160 
Bfic 
SI. 80 
53 95 
B6c 
SL62 
72c 


j325r- 

‘if'il W'-i'Mffi-ii'.fiC . 
s?5p sseoi’nt IlliSn'r-Sl 
14 1, ID! - 1> l' inh-rraiuna.,. 

Saw.tl S*i . . 
71Cr [590p lU-.ljJoC'iTp SUS - 
22 .;' !:ikp.l Han. css: 30. 


, Jto.vL _. 

£17 Ml*! Mi-'t L%T.rt. SJ 33.1 
■ 2Z'j |M.TCaa JP l'S5L5. 
i3*««r>se6vIU SI 123— | 
. . p |!V=a t'rr.'.rjT — 
I9\ Ipfinsy I!'. 


j ' 1 ? i iC'ji.'Ti ci' dsSj - 
IV; |?.cpX: BLNV36 - 
il'j iC75p j:i-.»r«iTd!5 


3- 


11 t;r 


:r,\ 14*. 
72ap j4A5p 

iS'-| 13 
i:v s=op 

lb-‘i677p 


ShrfiiiJSl 

S;sce.-i5!rt‘ | 

Spern Rand 5050 _ I 

S.p:«bSI 

r«jraiU'S5rt,'C*; 
TaamSCS 

Trail :jnwnca 

l SStolSM.. 


2f- 


-15 


.... rmlOsiSl — 

... ™. . r ,'A'uo’n nah» Ell.- — 1 

f4V I b2V [XitCT Carp S’. . — ’ 

S.E. List Premium 26VTc iluscd on $23932 per Q 


sS3.20 
S1.50 
SL4Q 
40c 
55.60 
S2.16 
s32c 
75c 
50c 
t40c 
SL56 
SL18 
56c 
SI .46 
SL4B 


SL04 

S.4D 

32.40 

66c 

5L56 




SI. 72 
59c 
$Lb0 


51.20 

88c 


AJLV.BUol — 
.AbodefflConst.- 
Ab.5ih3wCcm—| 
.Ang. AmAsphlt/ 
ArmitageShnks... 
AJ>. Cement El _ 

Allas Stone 

BPB Inds.50p — 

Bara! Cans J 

^ridgeM- 

eyBen trip — 1 

BanbndgelOp- 

Bamberters 

Beayeroroup.™ 
Bewhwood 10p_. 
BeoBeldlLalp. 
BcofordM. 10p._ 
Belt Bras. 3)p. — 
Bimits. 


AT.O 


BlocklejaSOp.. 
-B.CA"80p — . 

Blundell Pom — | 
Bens. 


DaDSd. 


rtor 

11?. 


20F 

7I?ri 

|3A 


CANADIANS 


••’I- 


815? 


iS-:ns 

- gr 


A<jJ2bl3f: 

r^; \!ratrrsl92—.. 

|StV.aSc«tS2-. 

Bi"*t Vjii.in. — 
Br^ranil — 

CabutEsd , 

,'anJspSk.E — J 

Ok P.wu:; 6* 




:c:p 


6 55 n 
;a'. 
iji- 

Sp 

ftp 


! Do 4?.-rui ilM 
iC.-ma Hide Mel . 


3p 

, 15-4 
!7<S0= 

17V 

15-; 

43^r 

}'j‘ 

Wp 

11:1 

{51Cp 


-1 I -A — 


i-l 


1-1 


iGul! i'il Can •( 
IHjwrwSuI Can ; i- 
IH.'!l:=i;er53 

'Hcdfrc'sSaj 

jri JBOilG 
lmps"2J0il>( — 
Iht Nat tji'-S: — 

Nukci 

iMa"*!? FiTT.lt _ — 
NPTtilT 

Pa ific SVl Si 

Pnpli“"I*Crt.U— . 

.... , Plaa-Gt-Sl 

1B-!°5Cp !hn.U;tsa 

21 A Kr.lEptalBk.Can S2~, 
29 J 13VfT«D(aBkSB — 
2>:,l IS*- |Tra Can ripcSI — 
7B0p I5^5p |v.tnePa»u 


SLOfl I 


a .00 

74c 

A%\ 


- LJ 


S.H Lt«s Premium 26*«9c iba»ed on $23872 per £) 


** Redent Issues ** and “ Rights ** Page 25 III 


Thi* serein K mailable to nm Cnrapany dealt lu on Stork 
Ru-Imeo*. ibroaf.hout the United Klnnduta tor a fee ul C250 
per annti far each 


For Notes, see page 39 


BmritnLime — 
Bristol Plant lOp. 
Bnl. Dredging — 
Brown Jksn. 20p 
RrownleeACa.. 
Btyani Balding _ 

Burnett&H 

Burns Andsn lOp 
Bort Boa lien £1 - 
C. Robey '.V 10p_ 
CarrtJuhm- — 

Comm— 

Cement Road 

Charles iD.U On- 
Cl Lafarge Film-. 
Clark 4 Faui — 
CambcnGa lOp- 

1 Caicrete 

CntretSmslOp.. 

fostm'nR 

Con6ilQp — 

Crossley Bkto- — . 
CnmchtDiaop- 
Crouch Gronp — 

Dewifi.l 

Douglas RobtlL. 
D'utiin2GJL50p 
Duty Bl turn lOp. 
EcunalOp 

ElijshErerard - 

Enth — 

FC Constr'et n_. 
FP.ACooa'n — 
FaurltxichtLi _ 
Farriew ESLIOp 
Feb ilntnlUOp- 

Fri tendABldl 
Finlani John) lOp 

KuderiH • 

Fr ners Pkr. IDp. . 
FrancisiGJli lOp 

French Kler 

Galbfardi6i5n._ 
GibhsD'^AlOp 
GleusniuJ )10p. 
raosMjpw.sj — 
G'gh Cooper 33n_ 
Gnares Org. IDp 

Gain 1 A) 

HAT Grp lOp_ 

■ Hal lift .W.» 

Rams UP— 
HamsanJ.lt)p_ 
HawkmsDw sp. 
Helical Ear — _ 
Henderson A lOp 
Henderam id. W.‘ 
Hraden SL I0p-. 
Heyv.dttm SOp.. 
Higgs&HilL 


164 

1 

QtlL2 

■717.6 

5.9 

7.8 

. dl7V 

'« 

ggv 

9.1 

Si 

121 

om 


m 


-1 


HortTinglLmL. 


1+1 


Do Res Ug — 
Howni Shd !9p 

[D.C.Jlp 

IbawtJchnsen. 

Ini. Paint il 

InL Timber 

Ireland Ereca._ 
B.Hnidingsap. 
uancs'H Ci 

Uaru'J 1 

ptanmgfUOA).. 

1 nson C Efluip . 

JftsocRtcdSiip. 
Jones Ed*d Urn - 
Jm id Prep* lft> 

KdrrVtstifflp 

Konkast lap 

Krancdy's — 

■vifflt tJLPtlOp— 

Liarge , 

LaintiJchn "A 
Latham Joy SI — 1 


|[au<toa'!Df< ^-1 


L«ri Inds Go SQp 
Le*jciflj*Kp. 
LeisadFaln: — 
Lilii.w F J C — ._ 
Liner C ITcblOp 
London Bncfc— 
Lorei!:\ J.'- — 
’JcLcaai.i -3jp. u 
UrVuli Group „ 
SlajErf Joimsy - 
UarlmeSOr . _ 
Vlallir^oriWau.- 
JianiicTFiHm'— 

Uarchur.cl. 

Uariia- 


-5 


-2 


1-1 


15 11.9 

6110.7 
66 7.9 
3.0103 
6.8 119 
66 9.8 
4.4 1L7 
73 73 
65 67 
3.6 16.4 
53 4.9 
5.8118 

4.7 66 
4.1112 
8.0 316 


Anglia TVA"—. 
Ass-Tde “A" — 
Grampian ‘A’ lOp. 
H’wVdffy’daOa.. 
ET.V 


+1 


RediLTVPfd£l-l 
Scott. TV“A-10p 
Trttfl WA’lOp. 
UlsterTV“A" — 
WsttratdTVlOp.l 


,S 
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83 U3 

4510.7 
61 123 
3.7132 

S- 2 ?■§ 

7.1118 
53 <138 
3.4 19.7 
5.6105 

5 6 5.1 
3.7 16.9 
26 13.7 
9J 7.9 
61220 
53 


68 

& 

85 

190 

92 

7ZV 

109 

103 

84 

130 

76 

260 


FOOD, GROCERIES, ETC 

JS 


1 42 

too 

52 

50 

& 


BiUamUJVta— - - 

Black Edfl^nSOp! U2 
UM. U4 , 
BodyMieliif.5a_ MV 
BogodPeL'A'W 36 
BoofeerMcC-SOp- 

Boats — 243m! 

Bmg-W.QSSSa. £U 

1151 Be&erEI US 

Bnnnner®)20p. 73 
Bridpir£«Sl^__ 63 
MLiCnaln*- 62 

BB 6 EA S3 

Brlt.lMlB.Uto_ 56>d E 


12V 

96 


1163 

183 

[165 

\m\ 

1 36 1 

I 4ll 

fan] 

law 

1 66 1 

76 
1 75 
1200 
DB5 1 

[I 

I 

70 

86 

40 

76 

51 

87 

8ll 

L 9 ! 

p 

133 

174 

[135 

I&4P 

E 

|65l 

74* 2 

Jsor 

P44 


fcgss 

AngTnFoodlOp. 
Asa. Biscuit 20 
Ass. Brit Pda.. 

Ass. Dories 

51*2 lAss. Flsberiffi— 


Barr(AG.l 

Bassett 1 Ged — 
Bdkys kxtlOp. 
Barters Botch's- 
Reiam&tmplft). 
BmsfordiSAW) 

BibbrtJ.lEl 

Bishop’s Stares ~ 
Da“A"N(Vg_ 
OrierleysSuplOp 
BriLSogarfI— 

Broofceoona o - 
.. CadtnnySch’ps- 
4V Caranilte 
29 Care's Mill 
Carenham 


57 


78 
23 
23 
48 
56 
1 35 
I 2001 


.« 

tos 


55 

67 

u 35 

H52 


■ 19 
130 


dart’s Bread lOp 
Cliflord Danes.. 
Da “A" MV — 
Clover Dairies — 

CoUxmGouf— 

CrosgddsAtSl. 

CuOcDsMp 

Da “A”20p— 
Danish Bca'A El 

Edw'dHLou-CJWi 
FJLC 


TS 2 

Far's Biscuits — 

FreshbakeM). — 


|nuitftprodS|_ 


63 
67 
65 
48 
83 
, 97 
!U4 
82 
47 
92 
56 
58 
52 
70 
67 

IU4 

IlM 

43 

29 

, 47*2 
140 


CoUreiFoiicafd- 
GreigfDarid) — 

Hariew'iTsF^Dju- 

gssr,i j i! 

HmtottAJLOp— 
Jamaica Sugar—. 

Kin loch 

KraftcoEJjffl 

KmkSaveWta-. 
Laratms Gp JOp- 
LinndltTfiosl— 

Eijckwwife 

LutdllGP) 

Lmv(Wm.»20p_ 
MTie Carton Mp. 
Matthews (B) — 
Vthews Hgs. 10p 
Meat Trade Su pi- 
Mid Cattle* 


|MHIs(Alj_. 


Morgan 

Morris A D Jones 
Morris'irfW.i lOp- 
Nnthern Foods- 
Nurdin Pk. lOp— 
Oriel Foods 


1159 

n 

50 
45*2 
26 

.65 

1156 

62 

51V 

62 

62 

51 
86 

, 54 
184 


Panto (PjlOn — 
Pmt Farms lOp _ 
Pyke(WJ.)I0o_ 
Rakusoi I^d lOp 
REM 


ihdi’ds’n (A) 50p- 

RobertsonFoods_ 

HuwntreeM.50p- 

SaiffltairyiJ.) — 
Sara Sugar 50p_ 


SqnlirdE12Vp. 

StocbUe) 

Tste&LyleEl— . 
Tavener BnL30p- 
TescoSp 


Unigate 

United Biscuits- 
l r pwaid&R 10 p. 
Wallis (F.Jjlte.. 
Watson FUn. lOp. 
Wheatsbeaf. 


1+1 


+1 


+1 


_ 9.4 


HOTELS AND CATERERS 


53 

180 

178 

140 

lft 

2 n 

108 

194tj 

130 

69 

no 

198 

95 

486 

33 

21V 

285 

S 

163 

261 ; 

178 

106 

47 

97 


, 33 
JU 8 
P20 


Adda lot 10 il_- 
Cmtre Hotels Mp 
_ CCJL lurest — 
95 *n Court Holds 10a. 
, 9*s CLAHHadsap. 
[164 De\' ere Holds — 

M Gaieliaer 

91 Grand Met 50p— 

52V HIckmrtlOp 

41 TdeofManAssc. 
I.O.M.HoL20p_ 

Knrsaai 

LedbitAelOp — 
Leisure CesLlfip. 
LionsiJ iEPA - 
Monitor “A" !0p. 
MLCturtfltleUh*- 
MyddlrimSOp.— 
Norfolk Capap__ 
North (M F.) ftta. 
Pic’ttly Etls. lflp. 

PmtiflSlOp 

PriueeofftdeS- 

® cot's Moat 5p ■ 
won Holds — 
Sarw-.V top — 
aakisiBeuMOp. 
StanneylaufelOp 


. 41 
100 
1133 
, 50 
324 
19 
.16 

36 

,& 

1143 

, 18 
[148 
66 
35 
70 


33 

123 

121 

329 

m3 

108 

91 

llSxit 


61 

53 

110 

163 

51 
328 

20V 

20V 

235m 
53 » 

52 

143 

20 

155 fil 
74 

70 


& 


+v 


a 


tg?, 7 
fi0.4 


Ibis 


t7 

bl2_7 

t3ij 


_6 

Q 10 


if 51 

1L2 

ft, 

►14*J 


ft 

tioi 

T16.9 


q in. 


.7 

Q 2 ft 




if 


zi 

IS 

u 


lfl 


3, 
22 
Z A 
:U30 
17 
2 £ 


32 

Z1 

44 

84V 

67 

99 

83 


lAAH 


AD InL. 


Avflu Bobber Cl- 146 
aBAGTOP-— - 57 b 
B.AS.HK51A- 123 

BTR — , — 74 

BardiWnuEi^- 14S 
1 bury HgflLSp. « 


48 
60 
\SU 
1 48 


551 111 

):i£ 

3217, 
3.0 1: 
U 1 A 
3.5 18 20 . 

71 t 
fi.flio.o m- 



1312 


— ^JovRdBlOc- » 
Barr A WAT. 'A 78 
g£j! cw Hepburn. 56dl 
63*2 BathfcPoniaDd. 

Ester Fell — , 

BratsanClat— 117d| 

Beech&a 291 

BdldrCos. Mp- « 
Betwons lm-ahk- 120 

Banina — S 

BeridortB 52 

BerwickTimpO- 65dl 

Bestobdl 147 

BidfleHKp. — 7b 
Biferraled 54 


British MdchtL.) 169 

49V BrtLOsyero 

85 BriL Ropes — - — 
54 BriLScto^SOp-.l 100 
ft Bni. Steel Coast., 

hS BlltSJA 

|506 [RRPrrpJAZ-l 562 


26 
50 
63 
90 1 
38V 


14J 


BrookSLBr. 10p.| 131d 
BnwlsWaLMp- 1 60 d 

ftuntons (Maail- j 
-Mi ;>;■«) Dean. 

24 8umk»e5pJH 
1 22 Bnrnh’meF. IhL. 

£148 BuroughsftC 

loll Do5*5tWW85- 

153 &aj MaseoTPjjiL 
Bus.Cmpts.10p- 
CJLliuOta-— 

Campsri 10p— J~ 

Camra.2Hp— 


019 

t296 


, CanaingTfiffaCL 41 
Il35 feeASjam—l 1® 


101 

72 

105 

160| 


CwdstPraCMp. 
Carirwft InL rim 
Carl ton In* 

CgwTnwh 

15V CdestioulndSp. 

64 ChambatenGp.. 

44 OmblsaPir 
71 QuuaeWYe] 

46V ChamnEtanC_ , 

70 ChristieTlOp— 
Christy Bros. u_l 715 
Chubb! 

aBketCIeDm&.l 
Clay Cross — [ 


|M7 


61 C^etUH -1 

26V 

Cms. OonaZOp- 
OsK-TinSniltl. 

Cant Station lOp. 

Cm aDhod Sd m 

Sftfiiof 17«| 
Cosalt 95 ' 

CaartnvFope20p 97 
CmrinoeGrt-lOp. 93 


59 

72HI 

1275 EM 


, 25 
238 

i si# 

6.4 10 22.0 
U 4.018.4 
3.8 13.4 w, 
_ 5.2 123 Ej* 

Jj^oisJ ^ 4 

22 4.8116 
17 6.8 12.7 
Z 6 3.91fl 
IS 2126.6 
26 5.4102 
’ 5.0 HI 

26172|lfl2 

27119 *» 

Sa* I 

2 2137^ 
23157 S 
26 13j 6 gi 
4A 112 .S^ 
33 MA |f2 
42152 4? 

3.0 24.9 S 
4 J) 18.8 
5.9 8.8 

3.8 9.4 
52 202 f” 
42 5.6 4“ 

32 142 .J 4 !? 
52 125 
5.7 74 S 
22 326 .« 
73255 [ 74 
22 13.9 
3.6110 % 
7.9122 ™ 

i 6 ?; 6 »= 

52 62 ® 
45 135 *?2 
3-8128 « 

ugf ns 

6.0 92 ^ 
65(751 ft* 

Ir^l 

— , 35 14.9 W3 
12(l0.5 Ilfi 
421 4.7 72 

3.719.1 

5.1 9.7 (f 7 
52 125 L 7S, 
28129 ^ 
42 126 544 

35 13.4 J! 

1827.8 *S5 

6.1 82 77 
4.7155 2? 

“ *_iS 

6.9 97 
5.91 28 ” 
62 8.9 ‘S 

62 So & 

6.4 82 [if 
72102 

62 122 S 

62 4.6 . 44 
7.7 112 [S. 

H S5 1 
H Ha 

29 14.9 ^ 

2817.9 S 

3.4 162 .no 

3518-2 

45 
65 

28. 4 US 

_ 3.7 142 s 
55 14172 g 
14 5.3 23.2 305 
24 25218 « 

dg «>* 
a 

Ha) 54V 

42 M2 67 J 

ivy jp 

2417.6 50 
17 40.6 97 

45 * 129 

2« 19.4 jm, 
3.7172 4 gij 
35124 42 J 
23 16 lung 
3.1 272 
SiiMua 2 


[122 

■ 39 
60 

I 45 

m 

90 
93 
92 
1 19 

h 

ms 

Ins 

114 

40 

70 

81 

22 

58 


Da'A’lOp 92 

CraydexBub.28p 126 
CunanlndKJp.. &*g 
Cussansttta. — 41 
CthbertR-tlOp. 71 
Danes ft tTwnm- 83 
DmonBarfos-. 48 
Dawson 64 

DeLaRne50p— - 22W 

510 

DextanOualOp. 24 
OamaodSLiHgj. 

14V DinitoHed5a_ 

35 DotoanPmtlOa- 
DomHWgs.lOp- 
DowrEnalOp- 

DcwnMW.lfip- 
DrakekCubitt— 
DonbeeCoau Wp.. 

D’dee Perth 3(ta- M2 
Dw* Group lOp-l Md 

DytoesUJ 

IgnU.AJj 


jl 

201 


1Z 

67 
58 
49 

25 

78 

90 

78 

16 

38 

, M 

no 

74 

15 

, 19 
12B 

1 78 

78 

4 

, 40 

4 

51 

33 

27 

4 

90 

49- 

.80 

[1 S 

68 

72 

|l 


EC Cases lOp — 

Eastern Prod. SOp 
EctnomicGp. lfl* 
araffl*s.lOp_ 
HtaetSp— 

BerolOp 

ElecLlndSa — 

Elliott Ptfm. lOp 
OsonARofabtoo. 

Empress SetvJOp 
Eng. A Over's 10p 
Eng. China Clays. I 124 
Esperan*al2VP-| 104 

Euro Femes 1 136 u* 

Erode HUgs.20p 
Ewer George 10p. 

Ertd 


80 

rp 

"8 
66 
1 50 

105 

55 

47 

161 

51 


59 

30 

, 25 

123 
Ul 

54 

66 

nr 

32 
, 43 

124 
'98 

lino 

16 

! 38 
1190 
■ 33 
109 
^4 
. 97 
T 

71 

40 

iiM 

17 

40 


35 


16 


l ^ 1 


412 


. 4.9 3. 
IhSJ 2- 
10 7. 
3l6 6. 
21 7. 
21 8 .' 
3.4 4. 

25 7.‘ 
35 6 . 

26 4. 
16 8. 




lU 


1+2 


+V‘ 


Fstihtn Lawson. 

Fetstes lOp 

Fenner ti-H-l — 

Do-'A’ 

Ferguson Ind — 
F«reoMeul2lb>.- 

FertlananJOp— 

Findlay (AJlj — 

Fine Art Dev. Sp_ 
FinlwJJasjEl.— 
Ftrarinshy.lOp. 

Fitzwillont 

FloidlotCA W). 

FogartyfE.) 

Foseeolfinsep— 
FothergiUHarvey 
French Thos. lOp. 

FriedlandDgt — . 

GJt{HdgsiS3p_ 35W 
ORA. Trust lOp. 79V 

GailwGxwp 69 

GdaCtemetM— . 324 

GaJlenkamp 13b 

tl35* 2 Cestaso-'A' — IK 
571 2 Gibbaas Dudley- 57*2 

63*2 Gibbons (S) 74 

80 Giews 

GUlADnSns 153d 

MfcrMS 

Glass A Metal lOp 63 

GteuSBn 

Gnune Photo lOp. 

Gdd Cross Hasp.. 
Goldman (Hi lOp- 

GfasaseBlds 

GraSD’m'ndsSp. 
Granpia;:: Hdps., 

Granada ‘A 1 

. __ GraleySec.I0p. 

|£23*2 GL Nthn. £10 

1 1ft GnflitluBesttSp, 
GripperrodslOp. 

Crc®C Rebate. 
aalcymln?sl£lp 

HalauIOp 

HanimetCp.50e. 168 
HarsnTroa — 122 
Hargreaves20— 54 
HamstT.Hl20p. 66 
HaruASbebrn. 61 
HanunsCnBll. £13V 
HavkuSiTlnsn 51 
HayiTjOTUMp- Jj 2 
Bay's Wharf £1— 393 
Hea'nSparitKta 48 
Rwtefs-'A' Wp- 
HepsarthCrnK- 
DaTWCtmt- 

, DalfofcUnsTB- 

ffiiatair. 


tdlft 
tl23 

W 

U 

Q10 , 

m s] 


3" 


+4 


+2 


Hewitt iJ.ISp — 
ffighpateOpt lOp 
HiUiuras.)El — 
HlEontRjKhi — 
BaHmiogiS) — 
i?o(cembe20p9_ 

Enllis Bras — - 

Homo" A' 

HarironMs ap. 
Huskiu&R3)p.| 

Howard Ten. 
Suntioc.Vssm^. _ 
HBteh.lnt.SHHL 116 
lmn. Coat Gas EL 787 
IcckdonLanb- 65 
ImLCCTsslOp- 
— Ingall imb- 10p_ 

61V Initial Senieea— 

18 inte-OtyaOp— . 

Ini Computers £i 
Jacks (Wmj — 
JsmcsfJfihn!— .. 

|M7V 434m [ 

*13 Jentnjut?5p MV[ 

73 lofaunoCum— 73 


|U6 


dl2V 

t40 

. 49 , 
. T176 
QWft 
I T7J 


n 


15.4 

R 

®.f L 
QIU 





■t J 11 1 ’ • » 


,'r. 
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Cnntinnrrt 

4-1S 1 



Sock 


*nsnn«h.D 

udgelaL 

il amam o 
. Ind. LSip 
, uedy Stamp. 
!Ktat(C«j.t50p— 
^«|ga»tow«A.i$Z 

90 KUcaan 

9 Kodelnt 

U-CP.Hids_ 
[LAC Ibl lOp 
Lamswi Juds_ 
Lavt 


lUBaaiE* 

.LctaCFobd 10p~ 
|I*bos Harria-_. 
,Utj>htiLtto— — 
Maura Car. ltjp- 

L^P Croup lOp. 

jLejwjr Prods. 5 p 

Ijphi iEaTibp 
..R^fWn- 
'*2 ILtodusuies. 

3 liraiUt 
iUwblntUDp^ 
Um.4Nthn.See. 
.LmpHjubly. ]0p 
MiEtoo Trims- 
[Lonsdale Unira], 

I Lav & Bod or 50p 
W**!#* — 
MS Rdnt'o lOp 
lM.y.DarL10i„. 
DtaranieLdn 10p 

tet 

jMcBrideRbt 10 a 
iMrfaeeiyL'A — 

IMclntj-wip 

W*pnerson{D.». 
'2 jMtfm* Till'd* to 


yHadeoftire.^ 


Magn'lia SJJp. 

MagnLAgjItlOp 

Man.ShipCanil.. 
Starts tA.lMp_ 

Esnsaut 

Da 'A'... 
Warrtall's Dure- 
Marti*- Black 

M^nirdsD 

Medminsler lOp. 

«2 Meutmore5p 

MttaJ □asurra_ 

Mid Suminium- 


'_Miln.Mmn.50p. 
[MndidlCWU— 
„ iBSitrhdnvsrrt* 
OjWsaiM 5*55-6, 
i [Mono Qm tamers. 

|H cm ament] 

„ iMossfHnfctl jup_ 

S fe 1 *— 


[Nauru W’ms'nEl 
■3 [Nathanra. *!.)_. 
[N»L CTrirtisg li 
|KCJU%iS« 

_ „ ti*Z — 
iNefliSjfncerl 

■ImvtftAi: 

Norton JJtlto. 

Ntrttiiy Instil 

Norma 

Ntn. 4 WrgbUOp 
NwvlcSecs.lOp, 
NU Swift 3pJ_ 
Ocean Wlsu. 2 to 

>a OdraRac’sn* 

Cfflre& Elect 

Ofrextop__ 

Oalid__ 

Da6W\Cnv,83. 
t PartSurkalOrt.. 
Career Knoll ‘A’ . 

Patent Ind 

Pal'scn Zoch 

Doi“A"NfV- 

Pauls* Wbites„ 

SBSSfcz 

Petr 

[Phil: 

PhaaxiLoni 

llioio-MeMp 

Photopiaint 

hcklcstWtaHi 
DuAJWtaldp 
KlkiaglaiBr.Cl. 
Pify. Bowes li_. 
Plastic Const lOp 
Plan derail 10 p__. 
Plrasurama5p„ 
PualefTiGm Sp 

Portals 

Powell DatLSOp- 
PresstWm.»5p 
Prestige Group 

Pritchard Svs.! 
Prcv.Laimdiii 
?a liman RAJ 
QeaLCl’sis.ac 
i 2 HJ.D. Group li 
lj Radiant HLtP; 
h Randall JJL ID. _ 
Randalls—-..- 
Rank Organ. „ 

Da -A’ —- 

Her kilt Col 50p- 
teedf earn Glass _ 
[Reed Exec. 5p — 
JltaedlntLQ .„| 

iRecn&Dnud 

Rdja.Ptfft'S- 
Homier Ccns 50c 
Rmwirk Group 

,‘testrtior 

Km mere 

fich'ds fluff lOpi 
.StanwoG.A.-. 

piiMkftart 

Ropier Hldgs.— 

. Da\V 

Rnsedali'lnds .. 

IMapnnl ton ... 

iKuwoniCaJen 
flcyulSov Pnel 

Fiiwj] Wijfi s . 
Russell i AilUfL 

MsanLSp 

rtyan TYdrstop 
S«leTiliie> — 
Somfii'rst. Uk.lOp! 

Sancere, 1 

toapa Group. — 
Hchmliar 

5i«rros 

Sc:ciatnv Irtp 

1 tout. Hentalik 
tori.* I 'b Ins 
S-.-.iriUnccrlOii 

jSr.Vi'llde .... 

2 !*>%'* i US 82-7 

SlVureurGp 

Du-.VSi. 

toi'unii Sm^.. 
im V\ N-V ... 

^tnn[i# m^p 

' ShariuWareJOB 
ShttjiinRlml Hk 
S iaxiGwnMn . - 
I Sitecthlm- 10 n._ 

* sowiucto iu] 
S»!tiJUfiir3)p ._. 

Do '.VS*. - 
SlilhonsclOp— 
ampsa-ifii-.V... 
SoochlBr'A'— _ 
buLbASepMup. 
Starthlnd^op . 
Sallr Li»&lp. 

Samir 

UWi. - 
. 'UejHhi. 
sutfirwtji ... 
t iKiJkVCnvLn. 

Sunwlrd 

St^lurn 

Steel Bn* SOp.. _ 
Stanley . .. 
Starinu.' ItakSip 
Siinniudill'lOp. 
StandullHWgs.. 
Sumner (F)]i 
SutcliCei 
SwJUfh.: 

^farere-A’Sp 



retail ia i lOp- 
TenCaual . .. 
nentdSvnd... 

IJuTUn s Vn .50 _ 
rbotnuN. SA03- 

Tl tits- lamp 

MttncT.ata .. 
noePnxk tup.. 
r«WtiURW..._ 

fwrer Assts Wp 

Tost 

ToerrKems Ml-. 
DoBtil'TH.'ai. 
MalavllSOp. 
tnnncrtOp . _ 
JVans. UscfS li 

Irtn>p Pei 

TViawdud IPp 
Turner 4 New £1 
itBwr <Dra< ing 
rwwriK*." lOn. 
l'£ Opuenl . . 

Ttieniun lOp 

L'nlllia It^i 

rnllenr . 

|Vn\ X V FI 12 . . 
ititd Carra-rs tup. 
C-City Starr I Op 
; DaWtmW- 
l' Gmlnd . . - 
L' Guarantee Sp. 

I Indurtriai lop 
Van UjuanuK 
V.'lir 

l«> DW — . 

Vearsu 

Vicrreltip . .. 
VHHea Cm anu _ 
VRibtans I5n .. 
Vudentis.lup .. 
wtjiiTKim *lfi _ 

tFaterinrtlSp.., . 

VtL'hia s 

*3LMiaKK.10ti. 
Vl'irft{a;md - 
RcaduUiTp- - 
Wain IVwrciPn 
Vkiuib fci’n-P 
11 U.KiJ 
W%sJi> n; tf i . 
Wi.ii-tliiialS. 
RhiUffJK^' . 
Riljie- J . 
wiikm ani-h it : 
Wllii^Csij ... 
WlIL'G-.'-rw _ 
Wmniuilv Jop. _ 
Wit-.VANnrn-i 


-3 



>3 


-2 


-5 


-t-3 


+1 


+1 

al+'i 


42 




. a* 

170 

u 

60 


xo: 

45* 


1913 

Blgh Lem 

33 33132.0 47 
ia 4J112 52 
17 4.8 172 m 

3a 4.0 LL 6 1 Bh 
LS 82 0.4 *** 

- 2.9 - 
U 1 JM 2 
30} 5.4 8.9 
28465 
4-2 13.2 

6.4 9A 
3.9 20.0 
9 2 5.7 
3J &J 
20 20.6 
22 65 
1-9123 
7.0 14.7 

2012.7 
25X29 
50 7.B 

4.4 « 

I’b iif 1 348 

ilSV™ 

5.7 9.1 

9.4 6.7 
2.6 - 
85 95 
3.2 18.4 
63 9.0 
4.9193 

2512.7 

4.4 0 


INDUSTRIALS— Continued 


I Stock ' 

Wire* Plata ltip 
maa-CTbenwi- 

Wolstenholme , 

Wood 6 Sods So_ 

Wtwlrw.lttrp 

Wood Hall. .. 
YaUonFarn.5p_ 
Zerters 5 pH 


Price 

33 


17 


CNT 


W3 

High Low 


PROPERTY— Condoned 

M * lc 


Stack 


Price 


173 

Sgb Low ; 


TEXTILES — Continued 


TRTJSTS—Cahdnned 


Stock 


Price - 


22 


155? 15| 
1351156 


B BdlOpI 

r 1 



iian 

■ 

OraSpI 

b lOp 

Op. 

SyaTZ 

i'd lOp. 
Ulfo. 

[Lepal t Gen. 5 

R-es. 6 Gdwn. 1 
lflo. 4 Mjn. 5 f 
{Matthew Wr. 2 
Mna Bldgs .2 
plctarACen:SS 

[Orion 50p 

iRsariSp 


42 
141 
047 
■ 40 

P90l 

IK 

l» 

141 

193 

zm 

145 

238 

252 

206 

123 

128 

138 

143 

274 

240 

270 

108 

bsol 

^7 


{Sun Alliance £!_ | 

wm BKf 


tt INSURANCE 



+4 


+1 


+2 


tt 


b33\ 


LSI 


Z2i 4^153 


3.01141 

5? 


_._165l 
6.7165} 

4.4 

S;|»w' 


(Corfnds. lhL_I_ 
JDaejac (Hl&si._ 
fWT&t. 


79 
060 
(155 
170 
82 
74 
58 
68 
32 
66 
65 
44 
no 
52 

61 Dcrringleei ... 

83 Ejts Praalnv 

|1U Beans Leeds 

35 Fanm . . 

. 231? Fraternal Esl 56 
1127 GallifordEa. lOp 
IGt. Portland 50p_ 

tareenfRjJBp 

GreencoalSp 

uarelOp 

dSec.Sp. 

GuanSau Proa _ 
Hanuwraan'.V— 
.Bastaaerel 
HK Land HI 
law Proper 
IntJrwLDer.IOp 
L ev A B rHldies. — 
Jcnzrrn I Brest™ 
Kaih&Hed^iSji. 

Lagan rale lOp™. 
Lnd. t Gen 'A' 5p. 
LmidAHVSOpL. 
Lmd Invests 
... Land Sera 50j 
£123 Da 5 > 4 %CoaT? . 
012 JDa eWkCanv,’® 


36 

& 

78 

90 

4.4123 727 

4.111.9 i5*a 
3.4 25 l 9 g 

3 J 185 3| 
65115 ,73 
7 2 9.8 

5.9 « 

45 - 
45165 

42137 
55 * 

ii t™ 

4A 93^ 
6 . 1 } 6.8 


MACHINE TOOLS 


Brooke Tool __ 

HliouffiJ : 

HerhattAJO— 

Iterbert (E.G.J 

Icrom CperlOp. 

ItEMsSupman 

MegOltSp 

NewaDlOp 

Norttn(Wi)5j>_ 
StartritaSDp 


14. [UL 6 | 7.4J0«4l 
za 55101 


+*> 


3551 fSJl - 


IDS 
24 
B4 

ill u| 1 }ji £3W,,a? 

29 
91 
65 

30 

pg 
37 


97 [WadktnSOfe 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

22^ {Brit Lerimd 

£66 Ford lot. 0 S, 

£79 Da-A*U 

116 Ford (BDJL! 

1146 G®. Mis. Units _ 

60 Lotus Car 10n 


5 2 95 47 
2 M 7.1 93 152 
3.W 4.0 10J 117 
2.U 5.4 (82) 521a 
13^ 32 143 240 
- 55 13 .4 58 
25 8.4 S3 
53165 
3.0162 to 
32163 2 
3.7155 S 
3317.7 S 

\\ “i i£, 

35 35.0 
5.5 5.2 


5p_ 

56iapb-Royral£ri. 

tVolvoKrtO 

Commercial Vehicles 

CraneFreab.! 0 ]L| 

ERF. .-Hides. I— 

Fodens(50p) 

Peak Invest 10pJ 


15 8.9 
L9 8.7 
43 14.4 
53} 93 




107 

56i 2 

141 

, 78 
152 
Ill4 
55 
54 
36 
, 88 
238 
125 
71 
78 
103 
1B4 
77 


4.0145 
L9 

4.0132 
I7ZL4 
45 7.9 
45193 
73 65 

a 33 15.0 
102 
5.712.4 
-106 
55 95 29 
10126.9 94 
53 125 137 
4.9M.9 45 
51 185 7V? 
3.7 155 — 
45 117 58 
42 223 163 
52 75 241? 
55 116 44 
3.7 172 66 
5.9 85 112 
3.410.4 100 
6.8 61 100 
11 235 118 
^ U 235 47 
22j 32 175 103 
33 45 95 23 
2J6 53 13.4 108 
251 4.91115 


Ahbey PaoeU 

Airflow ftt wm 
Armsfng Eq. 10 p. 
573a Assoc, fi^g _ 

77 Antumotive 

iBloaueJ Bnu.„ 
|BiwatMh.lDp 
fCWunDew.__ 
CtmcscroSaOp- 


66 

39 

89 

- 48 
[109 
70 
36 
29 
26 
59 
145 

bos 

21 

58 


'-1 

Components 


S-4| 




5.7^ 


j 


FHghOfefod' 
Harmolailt 
HnHrLSnuUl 1. 
Hone hi n . ...I. 

LucasJ<s.£l 

Sloekfis Robot™ 
Supra CheoLlOp. 

Turner Mg — 

Wilawt Breeden - 
WoodbeadUj — 
(Zenith' A' SOp 


-1 


SB 

15.4 

Qfl7 

tl7^ 


Jv 

V 

6.96 


JSSI 

44 32 323 

7.4 95 
2.4127 
65125 

3.4 345 

5.6 12.9 

6.9 62 ik 

7210.9 if 

8 r s 

ii fegs 

45 « SS 
360 

li ii’” 

55 95 
82103 


a 


K 


+1 


+U 


+*i 


-1 


UliJ 


a 


33 

68 

88 

78 


Z3J 43 135 32 

23 4.7 95 86 
73 3.0 67 120 

32 6.6 62 117 
35 4.4 95 54 
18 6.7 125 *31 
4.9 2.0142 2J8 

22 5.412.1 37 
5.8103 90 

6.0 mo 60 

5.6 - 453 

7.3129 47 
16 192 24 

55 11Q l(Pa 
2513.1 120 

3.9 9.1 65 

4.0135 

!i ,1 

63 7.8 

4212.6 
7.1 182 

0J12S.4 240 

65 152 uo 

4.7 M2 55 
3.4 120 92 
3.7 16.2 149 

LS 4.6 215 as 

24 4.8 10.9 217 
29.0$ 95 - 41 ® 
UZ3 10 10.8 a* 

m 

33 14 27 0 B 8 
3.3 1.4 27.0 11 a 
22) 221285 J 79 

4.2109 113 

18 35.9 i« 

2716.4 275 

7.0 019) 164 

3.7 7.9 270 
95 75 |io 

9.6 7.8 37 

2 2 7 I i041 2 

45 * 127 

5.8 95 246 
43123,10 

Siiis * 

63 93 
... 25111 
15 2.6 29.0 
32 4.1110 
10 4 (82 - 
35 4.4 72 
2.9 85 79 
2.1 5510.3 

23 5.0123 
14 65 12.1 ... 
45 32 97 

24 5.7 103 “S 
9.4112 
5.9114 

2.0 223 

7.4 10.9 

1.1 - 

4.6 6 
43 65 

9.9 51 

3.9 223 

4.8 112 

U J 

45118 

1.8 AH’ 

4.0 4.4 
2 .3 65 

3.9 85 

3016.9 
55 - 
32123 

4.4 103 

19 - 
55150 
43 201 
69115 
3.3 14 8 
18171 
4.1335 


63 


Garages ai 

[Adamsfihbon™ 
19>2 [Alexanders 5p.._ 
58 ApdeyHrdtkp.- 
Urfetia u>*«f 
(Enud Group 5p._ 

(Bristol Sl lOp 

(BriLCarAueJOp 

rOSB-IOp 

Cnflm'SSOp 

}clarte(Gea)5p_ 

jCdroreltTvs. 

pwefT.lSp 

pyisGoiffrey 

DutlanForshw. 

iF-C 


and Distribntors 


[571 

133 

|Z3, 

[119| 


MO 

33 
31 
78 
36 

IU7 
11 
a 

34 
75 

58 
54 
85 

35 
62 
13 
56 
„6fl 

84 


-3 


[125 


hff 




(GlraCeid L«wt._ J 

3 d Il[ 

iHattwdls — 


& 

SS" 

n. 


-» 


Lex Service t 
Lorittn.. 
tJanchester5o_. 
ManuEgertoa — 
lflJ 2 Pennine HLIOfu 
72 Puny (Hj Manx. 
46 PbarolBis.ap. 

[312 Prided Clarke.. _ 
29^ WrtiRj.lSta— 
14i 2 fen11«WJ 5p_ 

8Jj Hix 0.4iv crjSp _ 
68 5otlL*h Auto— 
IMea’ Leeds. 
Jliosipson Rd IOd 
WadlaiSta-lOpI 
Wesicrn Jttr.. 
Do'.VNY— 


QtlB 

V 

Qull4 

Z5 

nl4 

97 


-1 


86 [CopiiaJ k Ctis— 
31 Da Warrants-. 
41J a Carding lc.-s.5p_ 
79 Cutronnrial20p 

DaCopSm 

Cfceaeriidd 

Ch Dim Sera. 

Churcbbiy Esl_ 

CityCtfices 

Clarke (OckoUa- 
Control Sees. lflp. 
Connsa!15p — ^ 
Cooy NnT. lOp 




eFnt^i 

Land Sip. 


[LewstinUbp 

fee. 51 to 
[LoCiUwenl 


[Lon.Br’e 


MarigBriiaes— 

MaabdJUp— 
StaftrockProp — 
HdDcrneylto— 
McKay Secs, a 
Metro Tn Cent 
MkttramWL! . 

Moontview5p 

r(AJ. 



Jinnkii 

New Linden . 
NoftnuEsts.* — 
Noth British 

Peach® 

Renr«iJa5p_. . 
PropjBdg. 6 luv. 
Prop. ParVshlp_ 
Prop.*Re*.‘A’_ 
Proa. Sec. Inv50p 
2 £U 2 Bspiac Prop. 5p- 
BegalitnProp — 
tl50 , BegtaMd Prop — 

64 RqycoGroa. 

65 Bnsh*Tomkiiis- 

[135 SL Martini 

[166 Samuel Prop — 

84 Scut Metros 20p. 

37 SecOtylOp 

64J 2 Sough Esis— 
1100 Src& 

87 1 2 Stall U ton W 

[IM Star(CLB.)50p— 
£216 DafcVCav— 
120 Sockunmmi— 
(287 Sunt^tRInv — 

11 ftlgalBris 

6 Dulfl750pta_ 
5Zt 2 Town Centre — 

, 52iJ Da Op 

I 81 Town 6 City lOp. 
U5 Town *Cobl JOp. 
TraHcrd Park— 
U5. Property — , 
_ IM Beal Prop _ 
.78 Waite* Sob iOp„ 
085 WarntadlnrSOp. 
24 Webb (Job) to— 
(161 WminaLP.ap- 
J22h Wtnoieliw.Joa. 

1 22 |W^illPn>p.5p_ 


72 


40 jAIlMs5: 
8 t»&a£]cy 0 rd£ 
36 MvLatd*r 


25f 731 8.0 
163 
2.0] 9.0 7.9 
2J| 8.0 85 so 

HU ^ 

3.7 M3 us 
55 97 iffl 

5210.9 U 6 

4.5 159 
53115 

HU*" 

52 7.1 
65 83 
0.9 160 

KJlRXl"'. irunua# wiuj.tL. 

6.9 Boulder Bn*. £1. 

w H 400 020 (HonMerlineEl. 


+2 


-3 


+7 


8.8 


d63 


List 2.61 


35 2.2 18.6 [ 
291 15 255 


A® 






Ud| 
II T 

57120 
25 26.9 
15 355 
15 80.4 
05 822 
17 4 
0.9 


21.6 


38 {TejinYM — 

61 TetfrebJisy. IBp| 
[124 Tomtanscns _ 

36 » 2 TiHUl 

33 Taraj-YS) 1 

48 Tratkad Carpet - 
Trtcwllelg)^ 

34 7 U.UTtaLlSpZl| 

44 Vita Tex 20p 

100 WcbbtKiWcns. 
2ir 2 W.CudiSlklOp. 
TT^i WoolBasu»»2Cp. 

28 WmMsWdber-. 

57^j Worth (BowD 

_38 Yurts fine 20p_ 
[ HR V fgfhal 


[BrtLAm.(Beg 
Dnnkil) (A.) U 

kLiliahcr5to 

«rial_lZ I 
[man’s 12 \ip, 

S enses Ho. lOp 

ah.Sees.TsL — 

Da Dei 

IUtdTto.i5.iHl_ 
DaUtLHl 


l2J n 


-5 


tl64 


U25 4.91(9.4) 
45 25112 

23 6.9 85 
3.9 7.4 103j 

* 42 
35 2913.' 
U 5.9165 
LO 45 203 

24 21 8.9 
L4 83 


TKtJ S^^i N «^fe AND 


25532 


^ 18.6 
7.4 
263 

343 




AbrernGeu.Inv. 
,Ab 2 rdecB !nv3— 

Aberdeen Trust- 

Alisa luv 

ADimcelur— 
Alliaxe Trust— 
Atafudlnc-SOp. 
Dg Capital & 0 fu 
Ambrose Inv. Is. 

, DaCto. 

[Amen can Trust- 

Do.*^ 

[AnrtoAm. Sees- 
{XnglolDUJlv— 

IqScoLLdv— 
iaWeishSOp. 
Dol» 2 peCnv 5 to 

Argo lav. (VAU— 
Iasmowh Inv — 
Atlanta Bah. lOp. 
Do. Warrants — 
[Atlantic Assets_ 

Da Warrants 

LAiiasQect 

Aua.tliK.r50p). 
(Australis (SAD-. 
)Airth orityIn.3to 
pTF Growth 10p- 
DaS«JnJilfc 
DoAulFI U)p — 
Da Japan 10p-_ 
Bsnkfrslnv— 
BeUnxMrlnv- — 

571* Berry Truai. 

Bish'galePr.lFl}. 

B^S^to5to-| 

Da Con — 

Brandts lDc.20p- 
_Do.Ctp .2Qp. 
Brewery Cm. 
BritowatarlOp.. 
BriLAn.*Gen_ 
64J 2 British Assets — 
3 BrtLAnSLlnv — 

BJLT.DeTd 

Bn Lind. 4 Gen_ 

BrrLln 

BriLlsleGen — 
BroadsuoeCaopi. 

Bryroart50n_ 

CXJLPJnv 

CahleTroai_ 

Caledonia Inv 

Caledonian Tst -J 

Da“B“ 

Csn. * Foreign — 
Cm non SL lOp — 


007 



15.9 


SHIPBUILDERS, REPAIRERS 


2B5 


170 

325 


90 


(232 

246 


flinoHmaff.zl 

[Yarrow MjLZZ 


+2 

iSb 


SHIPPING 




[BriLftCom.50p-[ 
Kom'au Bros. 30p.| 
Coo rt Line. 
(Feliist*wDt£l.| 

RSI 




1+8 


iH’ndneGito.El 
Ljacohefl.L)20p- 
pc.O r *easRrs_ 


P 6 
Im 

44 (Msoch-L ns. _ 
Q35 Ocm Trans. — . 
p3V2 P. * & Defd. £1 _ 
Reardon Sa SOp. 
DarA750) 
Rnnrimrat 
Sheri Steam 50p_ [ 


1 Q18 


3.4 2li 
¥ 45 17.7 
LS 7.S 115 
35 182 
25 (7.7) 
55 (Ul 
3.4 15.9 | 
53 0491 
31 82 1 
52115| 
55 35 
45(73) 

H 056)1 
4J0M1I 

22 

57123 
33 297 


II J i 


SHOES AND LEATHER 


Allebcuttltot — | 
Booth Gutall— | 
ChurclL. 


49» 2 


1167 

b i 

h S? 

B' 

(283 

ni4 

63 
, 50 
124 
59 

|l80 

126 

151 

H56 

36'j 

83 

100 

148 

*ZL 


NEWSPAPERS, PUBLISHERS 


.kastoXew. 

Am BTt Pabs aOp. 

|Brtntrbo>ik “A*. 
ffilffktA.SC.)— . 

[BrisidFcst 

ICoilins Wild am.. 

Da-A“ 

Ihah Mail ‘.V 5Cp 
JE Kd. Allied 'A . 
(Gordon *Goteh_ 
btanwCoi'nltaS— 
Umfeperdeut 
EptaD. Pott top 
filarshJl Car JOp 
UtSTiluJ M - 1 

WenaesfJ) 1 

}K organ tjtramp.^ 

Menlnt , 

Ipearan L'npnn. j 


. SP-I 

kxd. y*spnpers_l 

WetsersPubto-l 


3IP 2 fWilson Bras. 20p.. j 




371135 

351317 


9i 

m* 

w 

<n &2 

<H26 

# 


6J>1 

47 111 1211 , 
2416.4 91 2 
24 35.9 50 
43 2Z7 I 5 
95 7.7 3 fl 
3J13-4 
73 89, 

R dta 
dfUjlH 

24 132 
2015.0 
65 62 
3.7119 
7.4113 
53 14.4 
26 14.0 
29 221 
43 85 
33 13-7 
5.41115 


28 
JIM 

36 [FoutiPrlnv.lOpL. 

69*2 Garnarjas.) 

[144 RUtmsap 

K Shoes 

Lambert Hth.20p 
MeUaeriARj — 
N5. Footwear lDp 
Newbold*Bart_ 
Oliver (Gi'A' — 
Pemlandlto — 

PtttardGrp 

Stead * 9m 'A'_ 
Strung * Pish it_ 

Stylo Shoes 

TuroerWAElOp 

Ward White 

WeamlOp 


25 5.1105 
25 95 65 

4.4 3.6 28 
35 55 75 
5J 23 93 
24 6010.0 
3J L9195 

, . .,021 65(95) 

+1 [ — j — — — 

14 65153 
19 7.9 9.7 
45 3.0143 
32 17 20.7 
52 4.7 55 
24 3519.4 
47 53 5.7 
37 35 145 
32 4JM.9 

3.4 42 ’87 
24 45124 


+1 


+2 

£i' 


SOUTH AFRICANS 

190 [Anglo A bl la. RL| 

135 Aug. TV's Ind. Mr 
125 Ass.lTra’seSOc. 

79 EdvorlslOr — 

56 GW.FIds.P.Sje. 

20 Qr'tmns ‘A’ tor 

SO BoIttf5Cpn.ro.] Z17 [-6 
84 JesJdPnw.ro. 

1355 QKBfr.’A' 50c_ 

]240 Rex True 'A' 50c. 

1 SABieortOc — 

I SADistW.£I_ 

ngerOasRl— 38S [-5 


33 

45 

. 59 
1 113 
67 
70 
49 


PAPER. PRINTING, ADVERTISING 



15 28.0 

U } HB 

6.7 6.9 1 91 

il 2J* 

4214 3 154ij 

an $ 

1.MU.9 ^ 
73 11.4 »0 
24»4» 378 
55102 .90 
47 14 6 »2 
23)10.7 JVi 


If 

53 

52 

, 36 
|205 

94 
85 
191J 
50 

95 
56 
15 
68 
61 
37 
29 

102 

130 

43 

, 39 
[105 
73 
68 
115 
90 
31 
83 
66 
123 

1278 

*0 

37 
, 31 
119 
64 
, 38 
149 
43 
27 
119 
, 60 
130 
64 


.All nee Alder 10p} 
Assoc.PS«r._ 
lAah 6 WiW* - 

[Banrc b e - 

4 Baron. 

iBrU. Printing — I 

Bntnuns. 


^^kiaLtopJ 

(Richard)—. | 


Bra miing tap— 
Da Rrataic. vtg. 

(SrJJ_ 


Ittt tfsonlOp-l 
(Canaan PrLWp. I 
taller Guard. 

raxuniPltl— 

Ddm Pckg. lOp- 

[Eaa Lancs. Ppr_ 
jEocalrtJtus— .. 
IFcnyPickUto— 
Geers Gross Ito- 
Harrison 4 Sons . 
Hndsn.Pnutag. 


LetraseiUp [ 

LicnlBll- 
L5PP0S 

SSMISl- 

Bforet/Ferr. lOp 
(talcytJLS£__ 
□GresP MiU20p 

(hlev Print Grp _ 
partndseA Lora. 
ReediSrail 


ithtop 

Smith <Dred)S0p- 

SnurfilU.) 

T.P.T 20p.~-.-~ 
rransparauPir- 
Tn dam Group. — 
HjIwt Walte r lop. 
Waddicglua 'B— 

. . WjUsa«p» 

32i 2 [WyjraWdrowi5p 


-•a 


-1 


+3 


-1 


2R 5.4IM5 
25 7.015.9 
19 B5 9.7 
3.C 52 93 
25 60 97 
21 85.73 
15 82113 
33 AS 85 
33 53 83 
61 * 

85 $ 

45 18.9 

5.41051^ 

45 uil ^ 
65125 


Allied Textile — | 
Atkins Bros. 
Beale(J.)20p— | 
10*2 Bear Brand. - 
60 Beckman A. lOp- 
52 Blackwood Hurt. 

, 34 BoodSt.Fab.lto- 
[31 BriehlUahni — 

^HESOz 

36 BntDikakn. 

44 BriLltohair. 

34 Baim'rL’jnbaOp. 
14A« CBRJeracylQ 
45 tcairdr ' 

&07 

25 CarPtfaViyti 
56iz Coats Pttttia- 
.40 CcnhLtd. 

030 Coartauldl — . 
ESij Da 7% Deb 82)7.] 
(CrtwiimUJ — | 
DM500 0. L 
, Da 'A'.— __ 
mu <m (David) — 
Kty(Cj4M. r - 
tamWod- 
FairiaxJ’raeylDp-l 
FtotnrU) 1 10 p_ 
[FoderUcim ) 

feynnSrs'nSOp-. , 

HtaWfos-to- 

Highams. 

* [Hirst MaT sco 20p 
Hollas Grpto — 

66 Homfraf 

38 UTwinliRtop- 

Da ‘A’ top 

JlngrwuiHUOp- 
UstksoniSLlOp. 
pertmeiHIdgs)- 

- d, SE— 


i mna 


UrdlmdEnlOp. 
AJlQta IrtjdOH— 

.Imri im&Prop. 
AnstonHIito.-- 
Proivi lOp. 
Aqui% S*v to — . 
ArpcIeSera.— 

MW*??- =r- 

, 4 u-miel!setop. 

BsnkiOanlOp. 

BttraJfDev.Wp- 

Bescnaal Props. . 
Bearer il'.H- 1 fop 
SarfcTyEtahrn- 
aittotPrny* — 

BradfsifiToa — 

BritAnamto- 

BnttsfaLmd 

Brfriaa Bute — 
[BtKitetoo*- H)p_ 
KuwaRProii- 


PROPEHTY 


WO 

^aisj 

QtS 


+5 


-1 


27) 32|28.4 __ 
15 32 293 lWfe, 
17 15 55.7 187 
23 35163 68 
12 15 — 130 
23 2^221 ff) 

70 
57 
30 
57 
4S > 2 

m 

61 




V 


+2 






73 


+1 


+1 





u 

IE 23J60.B 
25 37)165 

to ill 

15 73124 
23 12 503 UO 
17 35 20:5 48 
41117 245 


72 Wests* ^ , 

50 . Marta? Hugh — 

45 UackmiKij Scott 
39 kldUnaqntG. 1 — | 

46 Martini . _ . , 

Miller ir 1 JOp — J 
Modoru W lOp — | 
MmlforL [ 

Nottl -1 . , 

rartiaso a — — ) 
H.K.T lOp- 
utadtav FshittB- 

52i 2 |RMdtWiDl 

27 RdlmreF.as.5p- 

21UK25LT.2to 

38 ^couRobertsoo.-, 
Hiaw Carpets Mpl 
taSswIodstop- 
l^dar. 


0.7 24.4 120 
_ . 15 27.6 M 
16(21385 .96 
ig 8.9 95 na 

LS 18 53.7 58b 


36 

67 

54 

90 

26 

90 

85 

47 

,50 

41 

43 


Soail ATltkaw- 
Smalbbrtr&Jto 
StuYUtrailtoO 
DaPrir.LtoO_ 
SpeneertGcai 

sEriiogRffli 
Stakfard'A". 
Stroud raiejr Dr.. 




ki 


+1 


-1 


+*2 


63 




141 4^151 
24 3.I1U 
4.4 33 7.4 

t 47 8 

23 6.6 65 
18 66 8L7 
6 63 
10 6.9 
U 4 .4125 
23 3.9110 
15 5.4125 
33 43 73 
22 3.4135 


11 7.41 58 
11 7.7[161 

28 64| 75 | 

20 9.0) 7.9 [ 
3.6 85 45 
25111 5.0 

18 8.9 8.9 | 

29 60 82 
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« EURO PE’S leading 
ySTEEUSTOCK SERVICE. 


Lombard 


Need for 
global- 
type 
‘Eurco’ 


THE LEX COLUMN 


Index fell 53 to 397 3 


CU absorbs its Australian problems 


Commercial Union’s third held at 3.3 points— 2.4 points TCwik Save of an advantage when supplies of new vehicles have meant ing their voting privileges is a 

quarter figures take the uncer- after six months— and the U.S. A are easy, end the big groups delaying the profitable process, one for ten Scrip in Ordinary, 

tainty out of the share price, will make a 14 small " profit this “ Current supply problems in can go for bigger trade dls- of fleet turnover. On the fast la fact the “A“ haye been fetch' 

Australian underwriting losses year, against £5m. in 1972. In the grocer? trade " are of counts. At the moment, with growing commercial side GD Jng more than double the “B r 

for the year to June come out at the rest of the world, there are especially direct relevance to a transportation costs mounting, has apparently had an equally price recently, ..but- that 

£6 fim against £1.7m. and that n o signs of any sudden changes company like Kwik Save, based j t sees its own, centrally ware- depressing, time over- supplies apparently reflects a largely 

sort of figure has been visible in underwriting trends. 25 Jt on discounting national housed type of operation as and; finally, last year’s German, nominal market. Most of the 

for the Past month or more. Meanwhile, investment income brands. Turning its stock over ofEering a distinct advantage to acquisition— Severin, purchased “A" are held by the Brooke 

Unlike Royal moreover, CU has is up a net 15 per cenu helped 23 or 24 times a year, across a the supplier, who might have for just under fim.— has been family, 

still managed to emerge with a by a big switch from equities to limited range of lines, it does to make any number of “ direct hit by airport strikes and turned The" official explanation for 

ri'sc in pre-tax profits after nine bonds in the U.S. this Spring, not have the scope for trimming drops” to the stores of fellow into the red as a result the move concentrates on the 

months up from £24.8m. to and current year profits hopes back that some of the broader- customers. So this year’s growth This half . vehicle supplies are need to be able to grow through 

£26 am ' after underwriting may range somewhere around based supermarketeers might targets remain, and the market trickling through that bit faster share issues, though in any case 

losses which are £2.5ra. higher igra’s £39-3m. pre-tax with the See as an excuse for getting f s not arguing With the shares while the U.K. hire fleet— up a a fully diluted p/e -of say Si at 

at £6 4m The upshot was a 4Jp Delta Lloyd acquisition probably their money costs down (or at I42p on a net fully taxed tenth in unit numbers so far this Slip for the W B" would seem 

share price gain to 156 ip yester- not making much difference money income up). With a 30 p/ e of just under 20. year-continues to move well, to post problems in that dire* 

day either way so that leaves three to 40 per cent physical expan- See Page 25 But the current oil situation is tion. Other minds may dwell 

f the points to ponder about a £31Sm_ sion planned in food space -this _ _ . an obvious imponderable for a instead on the- way takeover 


Three-quarters 


BY C. GORDON TETHER 


IT IS fashionable to discuss the 
value of monetary units denomi- 
nated in a package of European 
currencies, such as Rothschild's 
“Eurco,” primarily in terms of 
the part they can play in promot- 
ing the economic and financial 
integration of the Common 
Market. There is, of course, no 
reason why they should not be 
used to serve that cause. But it 
makes much more sense at this 
stage to regard them as a form 
of currency index-linking pure 
and simple — whose aim is to 
minimise the disruptive and 
inhibiting effects of interna- 
tional monetary turmoil, on 
world trade and financial traffic. 

For, starting from this stand- 
point, it will be possible to get 
the best unit or units for the 
job. And the fact is that those 
based wholly on European cur- 
rencies arc not going to answer 
to this description for the great 
bulk of world traffic. 

Time was when a trader could 
arrange his business in one or 
other of the two main interna- 
tional currencies — or any other 
one of substance for that matter 
— without running the risk of los- 
ing a great deal of sleep on that 
account. After ail, until the 
Americans finally torpedoed the 
Bretton Woods system in 1971, 
the 1967 cut in value of the £ 
was the only really appreciable 
change that had occurred in 
first league exchange patterns in 
22 years. 


Great damage 

Needless to say, things are 
very different to-day. And there 
arc no really solid reasons for 
thinking that they are going to 
get any better. The world cur- 
rency map has been twice re- 
drawn over the past two years 
and yet another major recon- 
struction now appears to be 
getting under way. 

Because global inflation and 
growth madness have, between 
them, created an atmosphere in 
which for the moment almost 
anything goes, the extent to 
which the flow of desirable trade 
and financial activity is liable 
to be basically disrupted by cur- 
rency uncertainties has not so 
far ‘attracted much attention. 
But there can be no doubt that, 
in the end. these forces are going 
to inllict an enormous amount 
of damage — unless that is, ways 
can be found of providing the 
business community with 
adequate and inexpensive 
methods of protecting itself 
against them. 

This is tho great virtue of 
arrangements that make it pos- 
sible to express contracts in units 
denominated in a basket of cur- 
rencies rather than in a single 
one. For this must reduce the 
degree to which the parties will 
be inconvenienced or penalised 
by subsequent unfarseeable 
changes in exchange rate 
patterns. 

But there is. of course, plenty 
of scope for differences of view 
as to what will make the most 
appropriate group of currencies 
or oi her yardstick to perform 
this index-linking function. And. 
in this sense, the tendency [or 
experimentation to gel caught ujj 
in such other causes us the 
promotion of European monetary 
integration will nni be helpful. 


The choice 


Where purely inter-European 
liMilic is involved there may. of 
course, be a strong case for 
employ inu a yardstick based only 
on European currencies. But 
where international traffic as a 
whole is concerned, the argu- 
ments fur using an index which 
not being EEC-oriented, will 
have a much wider appeal are 
obviously impressive. 

11 is quite conceivable that The 

behaviour or Community curren- 
cies as a group will be radically 
different from that of other 
major currencies in the years 
ahead. And those engaged in 
mt-rnalbinal traffic with — and in 
— other parts of the world would, 
therefore, be happier with a 
more impartial form of index- 
linking. 

The Arab uil-pruducers have 
been toying with the idea of 
insisting on the use of quid- 
related unit for their traffic with 
the outside world. But as the 
stiet.il has becmiig so vulnerable 
to political manipulation, it is 
hardly oruelicaoit’ to proceed on 
there lines at present. Similarly, 
a unit denommaicd in a basket 
nr commodities is likely to be 
seen as iltogethcr too way-nut 
and hazardous. 

Indeed, ai this stage the best 
all-purpose unit would un- 
doubtedly he one based on a 
basket of all the advanced coun- 
tries* currencies. And it is, 
therefore, to be hoped that the 
international banking com- 
munity will give more of u 
global slant to its thinking about 
creating and popularising •suit- 
able vehicles. If and when EEC 
monetary Integration assumes :i 
really meaningful character, a 
Euro-orienled unit may be help. 
■ r a l- In Ihe meantime, a global 
■ one would be a much bigger 
•id— even to traffic within 

••rope- 


- . . „ ' market capitalisation. There is year, it needs all the stock it Godfrey Davis net p/e of under 8 on earnings prospects for BBL itself are be- 

Australian iosses^ have been con- “ ar ^J^ plt “ , ^ inJc teat toe can igeU the quesboa « whether Godfrey Davis is 14 per cent *?* t ? ie .. pa , st ^! p P , ! ed L 2 ’® 00 ™ expanded— though the 


solidated to 


underwriting downturn in the overall underwriting perform- security of ^ppljrjs^^fonctian ^ pre-tax at £i.43m. though 


third auarter was only £3.6m. ance will be any better in 1974. of growthi or sheer size. profits growth for the six mouths ntean to motoring patterns agement of the Brooke 

That gives a misleading idea of ClTs 1972 balance-sheet was K$ would argue the former, extends to more than a fifth if Severally 18 something the may be as relevant here as the 

the auarterlv pattern: a fair already one of the most highly It sees the problem as acute, extra pensions costs are added mark ft « Pla^y 

slice of the Australian loss was geared In the sector, and its debt but one way or another it has back. Even so it is clear that easyto assess, wrth GD down 6p otherwise the report off^s no 

anoarentlv induded in the six has since risen by over £50m. been able to get most of what it GD has not had an easy time this to 75p last night. . new support for the rating, 

SEE? fiireJ Tand Wappties Yet unless valuation yardsticks wants. Its first point is that it summer. Profits last year rase See Page 25 

to the Summerland disaster in established for the composites can switch from brand to brand, by two-fifths on a comparable « . j 5° * tr lT j 

the UK. and the third quarter over the past decade have lost and that a number of suppliers basis (and around a third in UTOOKe Bona tinent Mid North Apaenea, and 

of 1972 took in some nasty fire their meaning, the time to call are interested in staking a claim 1971-72) thanks to easy credit The proposed compensation although afietter return is pro- 

experience in Western Europe, the turn for CU and most of to shelf space now, with the and a buoyant second car mar- to Brooke Bond Liebig’s “A jected m the U-A. this year the 

But a U S operating ratio of 98.8 the sector cannot be that far view that KS will not forget this ket, while this year jf credit has shareholders (accounting for 3 group remains^ heavily aepend- 

per cent means that the away. when supplies are generally been forthcoming it has not been per cent, of the equity but 43 ent on high-risk areas, 

deterioration there has been See Page 25 easier. Size, it reckons, is more cheap. Moreover slow supplies per cent of the votes) for Ios- " " ” 


See Page 26 


Talks may herald peace 
moves in the coalfields 


BY JOHN ELLIOTT, LABOUR EDITOR 


LEADERS of the National Union by the substantial u unsocial bas taken expected tough action 
of Mineworkers meet to-morrow hours ” .payments allowed under against the miners by refusing to 
to decide whether to initiate the Government’s Stage Three pay. from yesterday, those men 
moves which could lead to the Pay Code. laid-off as a result of their in- 

industrial action in the coalfields Broadly -this will mean raising dustrial action delaying the corn- 
being called off- This follows the total increases for those who pletion of safety work, 
pay talks yesterday with the had been offered under £3 a The miners’ overtime ban had 
National Coal Board. week at the expense of those a worsening effect on coal pro- 

After the meeting, during offered more than £8, so that duction yesterday because of 
which the 260,000 miners' pay total increases, apart from week-end safety work not being 
offer was re-arranged and fringe holiday pay, now range from .completed, 
benefits decided it appeared that £2.90 to £&30 instead of £2.30 to About 70.000 tons were lost In 

the chance of peace moves £9.37. Scotland and production at all 

starting were higher than at any In addition, death-at-work pits in Yorkshire was delayed 
time since the current pay benefits have been improved and for up to four hours. In South 
dispute began. the lump sum paid to miners re- Wales, two pits did not open 

When the NUMs 27-man tiring at 65 has been raised from yesterday morning while in the 
national executive meets to £309 to £500. Improved sick pay north-west production was 
decide on the next moves is expected later next year. severely curtailed with the loss 
to-morrow morning, it is clear The two sides have also com- being put at 30,000 tons roughly 
that there will he sharp divisions pleted details of a nationally- equal to the total loss all last 
on whether or not the time has based productivity scheme which week. 

come to order a pay ballot of can, under Stage Three, yield Meanwhile, the electrical 

the miners, leading to a settle- increases of 3£ per cent power engineers’ ban on stand- 

njent The vote on what action With these provisions, the by duties is continuing and the 
to take could be extremely close. NCB has gone as far as it can employers are to meet union 
During talks over the past few within Stage Three Code in the leaders to-day. Yesterday the 
days between the NCB and hope that the overall package Central Electricity Generating 
NUM, the miners' basic pay offer will be sufficient to swing the Board reported that it had 
has been re-arranged to compen- executive. managed to» avoid power cuts or 

sate those who will not benefit At the same time, the NCB voltage reductions. 


Lengthy Ulster executive talks 


BY RHYS DAVID 


BELFAST, Nov. 19. 


INTER-PARTY talks on forming 
an executive in Northern Ireland 
were adjourned to-night after 
a lengthy session and will be 
resumed on Wednesday. 

It had been hoped that some 
kind of agreement might emerge 
from the talks on the basis of a 
package presented by Mr. 
William Whitelaw, Secretary of 
State, outlining action the British 
Government proposed to take on 
the controversial questions of 
the police, detention and the 
Council of Ireland. 

These issues are likely to be 
mulled over again, however, at 
talks Air. Whitelaw is to have 
separately with leaders of the 
Alliance and the Social Demo- 
cratic and Labour Party 
to-morrow and possibly also with 
the Unionists prior to 
Wednesday's full-scale joint 
talks. 

No statement was issued after 
to-day's meeting, which went on 
until late in the evening, but it 
is tbought the package pre- 
sented by Mr. Whitelaw con- 
tained proposals for the 
Unionists to be allowed the 
majority they have claimed on 


the executive. The proposals 
put forward by the Government 
would appear to envisage the 
Unionists bolding six seats, the 
SDLP four and Alliance one, 
with Mr. Brian Faulkner, the 
Unionist leader, as chief execu- 
tive and Mr. 'Gerry FItt, the 
SDLP leader, as deputy. 

The decision to adjourn the 
talks means that Mr. Faulkner 
will be able to report further 
progress in forming a new 
Administration only when he 
addresses a crucial meeting of 
the Ulster Unionist Council here 
to-morrow. He will, however, 
be able to point out that his 
demand for a Unionist majority 
looks like being accepted. 


The Council is to debate a 
motion put forward by the un- 
official Unionist group opposing 
the whole concept of power 
sharing, and one reason for the 
urgeacy shown in the past week 
is thought to have been the 
belief that Mr. Faulkner would 
be helped by a decision in 
principle by all the parties to 
go ahead with forming an 
executive. 


Even without this, however, it 
is expected that Mr. Faulkner 
will secure a majority, though 
the result may be very close. At 
a meeting of the smaller stand- 
ing committee last month Mr. 
Faulkner was able to win only 
a very narrow majority in 
favour of power sharing, but his 
opponents will be faced to- 
morrow, as then, with the 
problem that they have no real 
alternative to offer. 

In addition to the Ulster 
Unionist Council meeting 
another spectre has been hanging 
over to-day’s talks — the widely- 
held assumption in Northern 
Ireland that Mr. Whitelaw is on 
the point of being recalled to 
London to a new post to assist 
the Prime Minister in implement- 
ing Stage Three of the prices and 
incomes legislation. 

Some evidence indicates that 
on the SDLP and Alliance side 
there is a feeling that the parties 
are being pushed into an agree- 
ment to meet domestic British 
considerations. Reluctance to do 
this may account for the apparent 
slowness of to-day’s discussions. 


Rapid rise in money supply 9 loans 


BY MICHAEL BLANDEN 


A FURTHER sharp rise in the equivalent to £984m. after fers of VAT to the Exchequer 
money supply and bank lending seasonal adjustment, the biggest during the month have not yet 
during the month to mid-October increase since tbe records started been allowed for in the seasonal 
provides the background to last over two years ago. adjustments, 

week's “crisis” measures to Against this, however, there This will have tended to 

restrain the rate of monetary has been some indication from depress the rise in bank deposits 

expansion. the banks that since mid-October in October, and the true under- 

Tlic figures retcased Yesterday there bas been a marked slowing lying increase in M3, the Bank 

by the Bank of England suggest down in the growth of bank suggests, may have been nearer 

that the previous pattern has lending, partly as a result of the the per “ eacb 

continued, with the narrow defi- unwinding of earlier money of the mo J ll i lS - lei ^ 

mtion oE money supply (Ml) market transactions by bank The 
snowing only modest growth, but customers. probably led the 

with the wider definition (M3). This suggests that when the of bank lending to be somewhat 
which takes in deposit accounts banks make up their November overstated, 
with the banks, still rising figures to-morrow they may show This id turn suggests that the 

rapidly. a slackening in the monetary 6§ per cent rise in M3 in the 

The changes in money stock expansion. past three months might be 

have yet again been confused Over the four weeks to mid- nearer 7J per cent, (or some 

by a number of special short- October, tho Bank reports. Ml 30 per cent, a year) m normal 

terra influences, including the rose by £133m., or about £25m. circumstances, 
impact of VAT payments during U Per cent.) after normal sea- Against this, however, the 
the month and the renewal of sonal adjustment. This compared Bank points out that the Iend- 
arbitrage ooerations as a resuit with a fall of 2 per cent, in the ing figures and both measures 
of the high level of interest previous month. The wider of the money stock have again 
rates in the money markets. definition of money slock (M3), been influenced by the interest 
Overall, the figures indicate however, showed an increase of rate developments. High rates 
that M3 has risen by 65 per £575m„ or about £465m. (II per have tended to reduce the 
cent, over the latest three cent.) after normal seasonal growth of Ml by encouraging 
months, equivalent to an annual adjustment, against a 2J per the transfer of funds out of 
rate of some 2d per cent cent, rise in the previous month, current accounts into deposit 
This rate of growth, which The exceptionally large trans- accounts. 


Economy: 
Heath’s 
‘hard choice’ 


By John Bourne, Lobby Editor 

HEATH, the 


MR. EDWARD 
Prime Minister, yesterday re- 
sisted the ■ Opposition censure 
motion in the Commons by argu- 
ing that the hard choice for the 
country was between the Govern- 
ment’s present policy of sus- 
tained expansion of the economy 
with an orderly increase in 
wages, and K a return to defla- 
tion. stagnation and unemploy- 
ment.” 

His speech covered most of 
the Government's arguments in 
defence of its corrent economic 
policies, and will probably read 
better in Hansard than it 
sounded to Conservative MPs. 

Several senior Tories said 
afterwards it was not one of Mr. 
Heath's most inspired efforts of 
oratory. 

Mr. Heath's thesis was that 
all the opportunities for a great 
increase in exports were present 
— a keen competitive edge, in- 
dustrial investment. and 
resources (£981m. of our imports 
in the last three months had 
been industrial raw materials, 
fuel and machinery). 

They must be seized by 
employers and unions. Only 
thus could the country break 
through the vicious “stop-go” 
cycle which had bedevilled 
Britain for so long. 


Guarantee 

Towards the miners he was 
almost conciliatory. He pointed 
out that the Coal Board's pay 
offer and its proposed threshold 
agreement would guarantee 
them a rise in living standards 
next year of 6 per cent — greater 
than the growth in the economy 
as a whole. 

Labour backbenchers were no 
more inspired by the perform- 
ance of their Leader, Mr. Harold 
Wilson. 

Some pointed out afterwards 
that much of his speech was 
irrelevant to the real economic 
problems facing the country, and 
that, for example, he had con-ISf® 
centrated too much on the Gov-I 1116 
emment's “ broken pledges ’ 
after the 1970 election. 

Mr. Wilson devoted only a few 
moments to Labour’s solutions. 

This was a hastily scrambled 
passage in which he referred to 
proposals to tax property 
speculators “ penally," control 
food prices and bank lending, 
cut back inessential public ex- 
penditure. renegotiate Common 
Market entry termB and remove 
tax concessions for the “better- 
off" made In the last Budget. 

He ended with a ritual demand 
for the Government’s resigna- 
tion. _ 

Parliament. Page 12 


Prices up faster 

than wages 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


PRICES WERE rising faster than recorded in an earlier wage rate 
wages in the UJC during . the estimate. . . 

closing months of Stage' Two of In view of tbe widespread 
the Government counter-infla- debate about just how much 
tionary policy, according to "better off people have been in 
statistics released yesterday. the last year or so the official 
Following last Friday’s news statistics teU an interesting story, 
that the retail prices index went There was a sharp increase in 
up by 2 .85 per cent, between average real disposable incomes 
August and October it is now between 3971 and 1972, although 
known that over the same two- the increase was unevenly 
month period wage rates rose spread (an earlier estimate, for 
by less than 0J5 per cent and example, showed that the 
earnings by 1.5 per cent average increase between 

, hnul that October, 1970, and October, 1972. 

varied, between 2.4 per c eyt art 
mAnfhc /vofitpr h/rtfa wa no por cent. per Hnnuxn, depend- 

“ slow dow " in receat wafes ?ric« ^ fSr U^ 
moii mb. incomes in the first quarter of 

Between September and this year. There was & rapid 
October the index of basic rise in Wages and earnings 
weekly wage rates rose 0.3 per during the early months of 
cent to 119,8 (July last Stage Two, but in the closing 
year =100), at which point it was months price again rose faster. 
11.5 per cent, above the level of Over the year since October, 
October, 1972. 1972, wage rate have risen 11.5 

fer cent., earnings 13.1 per cent 
to September) and prices 9.9 


The annual comparison, 

reflecting the effect of the 1 t9 

eai^ e sta^^ 0 has P( been edg £ SnSwmJm nmfflT* 

dSSwSS eaA month sfnfee P« ceQL pnces by ™ per 

ia 'f p f r At the same time the increase 

above the level of a year ^ ou tput. has been much slower 

ea ™ S: , - . in the past year or so than In 

Similarly, average earnings ^ prev i oua 12 months, as the 
which take into account over- economy has neared its capacity 
time and other payments above ihaits. 

basic rates — were 13.1 per cent Thus, although full figures are 
higher in September than a year not yet available, there is every 
earlier, compared with 14B per s i gn that the growth of real lu- 
cent. the month before and 15.8 comes h as been, much slower in 
per cent in July. The index the past year. Whereas the in- 
rose from 154.0 to 156.3 between crease between the fourth 
August and September (January, quarters of. 1971 and 1972 was 
1970=100). nearly 74 per cent, the rise 

The only sizeable influence on between the fourth quarter of 
the wage rates index in October 1972 and the fourt quarter of 
was exerted by increases for 1973 may be Jess than a third 
workers in the road haulage con- of this. 

trading industry, and- the These are average estimates. 
September earnings figure re- During this time some categories 
fleeted the working through of of people have suffered a 
engineering settlement decline in their real income. 
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Oil supply 
crisis 


1973 


may slightly understate tbe 
actual increase, was one of tbe 
reasons for last week’s measures 
to force interest rates up further 
through the announcement of a 
l.« per cent- -Bank of England 
minimum leodiog rate, and to Jbn- 17 
restrain bank lending through Feb. 21 
the extra 2 per cent call of March 21 
special deposits. April 18 

The Bank of England also ccn- Nay 16 
firms the impression given by June 20 
the earlier statistics of the Loti- July 18 
don clearing bank thar bank lend- Au*- 15 
mg showed a sharp acceleration Sept 19 
in the pcrioU. Total lending to Oct 17 


MONEY STOCK 

(Seasonally adjusted totals and percentage monthly changes in 1973} 
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% change 

7T.760 

-0.7- 

25,610 
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11.830 

+0* 

26,390 

+3.1 

11.920 

+0.8 

24,790 

+1.5 

12,200 - 

+2J 

27,050 

+U 

12^40 

+0J 

27,180 

+0.5 

12*370 

+ 1.1 

27,870 

+ZS 

12.660 

+23 

28,960 

+19 

12,620 

-03 

29,680 

+23 

12460 

-2.1 

30,400 

+2 A 

12^80 

+QJ 

30,879 

+13 


rose by £S67m. during the month, ruktSSi VSlSd 



Despite the exemption of the 
EEC from the most recent round 
of 5 per cent, cuts in Arab pro- 
duction, the producers, and most 
important Saudi Arabia, have 
made it clear their determination 
oto keep up the pressure on the 
world's oil until' a full and satis- 
factory settlement is reached on 
the Arab/Israeli question. 

The further cuts are having a 
severe effect on Japan in par- 
ticular, while the U.S. and 
Holland remain totally em- 
bargoed by the Arab producers. 

The economic growth of both 
Japan and the U.5. is now being 
seriously affected and — even if 
Europe were to suffer no further 
— the economic impact on these 
countries would be bound to 
involve the U.K. and the EEC 
as welL 

At tbe same time, the major 
producing countries of the 
Organisation of Petroleum Ex- 
porting Countries (OPEC) have 
also torn up the previous price 
agreements with the industry 
and sent crude oil costs into 
what many fear is an irrevers- 
ible spiraL 

As the major consuming 
countries of tbe world meet in 
the OECD to-day, it will be with 
a mixture of specific pleas for 
help by some countries like 
Holland and Japan and an equal 
reluctance to enter co-operation 
on the part of other countries 
like France. 

The long-term implication of 
recent events on future supplies 
and fuel costs can hardly be 
over-emphasised . and, as British 
policy recognises, these can 
oo ly be solved, in common with 
other consumers. 
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